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THE MONEY MARKET. 


ALTHOUGH the full effect of last week’s huge applications 
for War Bonds has not yet begun to be felt, money has 
been decidedly scarce, presumably owing to the growing 
influence of the payment of the direct taxes. Small 
amounts were lent yesterday by the Bank of England at 
5 per cent. for a week, and 4 per cent. for a fortnight. 


Discounts were quiet, with a firm tendency. 
* oe e e 
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spade-work bearing on this important problem has been 
done by Mr Herbert Samuel, with the assistance of maf 
distinguished officials and professors, and given to the 
world last Fuesday in the form of a presidential address to 
the Statistical Society. It will, in due course, appear in 
the Society’s Journal. Mr Samuel took for comparison 
the taxation of the years 1903-4, 1913-14, and 1918-19, 
the last-named being, of course, based on the Budget 
estimates ; and he aimed at estimating the taxes payable 
on family incomes ranging from £50 tu £50,000 in the 
first'two periods, and from 4,100 to £)50,000 in the last, 
since families with a wage of less than £1 a week are 
now very exceptional. Space does not permit us to do 
justice to the mass of interesting detail with which Mr 
Samuel’s address was packed. Its results are summarised 
in the following table, which is only part of the more 
elaborate figures given :— 
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. | a ~ Percentage! ercentage of 

| . jot Income. Income. 
1903-4. | 4% st | %& | %&; %t 
BBD .nccccccccccce! ee ee | 91 | 91 91 
100... ee eeeeeeee| ee ** 6:2 62 6°2 
Ti césetecicsesce]: OO 01; 48 | 50] 50 
B00 snsesresnsenes 12 2 | 45 | 56 78 
100 ceeveeveevees) 48 | 7B | 25 | 74 | 103 
. eee teresa eeee! " P } * | AQ 8 
15.000 «+. +s eee ees ‘7 4H | 08 56 96 
’ see eee eee eens r » } P | P ‘ 
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ale Na cli ai 0-1 O1 48 5:0 50 
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ek ae 6:8 31 5-7 9-9 
iccisattedest | Oe 96 26 66 | 122 
2,000 ....2+0200000- 40 102 1s 58 12-1 
eee eeeeeeeee p F Pi 8 12:4 
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20,000 ..............| 47:3 | 57-8 0:3 476 | 58-1 
EID sscises sees: 504 | 64-7 01 506 | 640 





* Earned income. t Unearned income. 


We subjoin extracts from Mr Samuel’s conclusions :— 
“I would venture to remind those who may make use of 
this table of certain points already mentioned in the course 
of this address. The first is that these figures, although 
they are presented with their shillings and pence and their 
decimal points, make no pretence to the detailed accuracy 
which their appearance might imply. With the exception 
of the payments in income-tax and super-tax, they are 
all based upon estimates; for many of those estimates 
the available material is sufficient, for thers it is less ade- 
quate. ‘The final results make no higher claim than to 
represent broadly the facts of the case. The second point 
is that all these figures relate to families of five persons. 
(he average working-class family is somewhat larger, 
and the average taxation paid by them is, therefore, a 
little heavier. Where there is no famiiy, and the income- 
tax allowances for wife and children cannot be claimed, 
the taxation payable by the smaller incomes above £130 
's also somewhat heavier. The third point of importance 
is that the charge in respect of Death Duties is allocated 
to unearned incomes only. It accounts for the whole 
difference between the taxation attributed to earned and 
to unearned incomes for the year 1903-04, and for the 
greater part of the difterences in the later years. It will 
be borne in mind, also, that, for reasons already stated, 
the excess profits duty is excluded from the computation. 


That the amount of indirect taxation paid will vary, not 
only with family circumstances, but also with the per- 
sonal habits of the individual, is obvious. The working 
man who does not smoke or consume alcoholic liquors 


pays, of course, a far smaller percentage of his income in 
taxation than his less abstemious neighbour. Further, 
the same income may represent different conditions and. 
contribute differently to taxation according to the occupa- : 
tion of the recipient. Two hundred pounds a year in the * 
table may stand for an artisan’s family, or a clerk’s, or a 
small shopkeeper’s. The proportion spent on rent may be 
considerably greater in one case than in another, and the 
proportion spent on taxed commodities, and, therefore, 
the amount contributed to the revenue, may be less. It 
is possible here to take only the general average. 


the British system of taxation is regressive in the lower 
stages; the classes with the smallest incomes pay a larger 
proportion of them in contributions te the revenue than 
the classes immediately above them. This inequality was 
very marked in the first period we have had under con- 
sideration. It had been redressed a little, but only a little, 
during the decade before the war. It still persists ; though 
the disappearance of any considerable class in the com- 
munity, with family incomes of only £' a week, has gone 
far to lessen the disparity. Such regression is the conse- 
quence of relying for revenue to so large an extent as we 
de upon the taxation of alcohol, tobacco, tea, and 
oe 


from the calculations were (1) because its real incidence 
cannot be determined, and (2) that if it proves to be, as 
was intended, a temporary tax, its allocation will throw 
no light on post-war probiems. These are good reasons, - 
but the omission of this big revenue producer is a serious 
blank in the picture. Another one is the elimination of - 
all consideration of the effect of the creation of credits 
and the expansion of the paper currency, on which sub- 
ject Mr-Samuel made the following observations :— 
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‘“The columns of percentages in the table show that 
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‘* At the present rates of taxation, and in existing con- 


ditions, the workman with a family of five and an in- 
come of £2 a week, with the average consumption of his 
class of alcohol, tobacco, and other taxed articles, pays 
about 5s a week in taxes; the workman with £3 a week 
pays 6s 6d; and the man with £4 pays 8s. The lower 
middle class income of £500 contributes one-eighth, if it 
is earned, and one-sixth if it is unearned, the latter case 
including a charge in respect of Death Duties. The 
millionaire pays half his income in income-tax and super- 
tax, and two-thirds if provision for Death Duties is in- 
cluded.’”’ 


The reasons for the omission of the excess profits duty 


mss 


‘* The subject may be mulcted by the action of the State ° 


in other ways than by the levying of taxes. The creation ° 
of new credits during the war, by lowering the value of 
money and raising the cost of living, has imposed a 
burden which may, in many cases, be much heavier than 
any that is due to the new taxation. But here, again, no 
revenue is in question. The expansion of the paper cur- 
rency stands on much the same footing. If, indeed, that - 
expansion had been effected in this country, as it has been 

in Russia and elsewhere, by printing paper money in order 

to make Government payments, the money so provided 

would have been in the nature of revenue obtained from 

the community, and obtained in the worst possible way. : 
But that has not been the process in the United Kingdom, . 
where paper currency has been issued only on demand. 
from the banks, and in exchange for gold or securities. . 
Its expansion nas been more the consequence than the 

cause of the creation of credits and che rise of prices.”’ 


KAO! 06 


rou 


But surely the practical effect of direct payment through 


the printing press, and of payments made through bank: 
credits created for the State, is exactly the same, except: 


that in the latter case the State pays interest to a banker.} 
Mr J. E. Allen, speaking at a meeting of the Institute of; 
Bankers on Wednesday, to which Mr Alfred Hoare read) 
a thoughtful paper on ‘‘ Prospects of National Taxation,’”! 
argued that inflation had taxed the consumer to the ex-j 
tent of 6s 8d in the pound. In Mr Hoare’s address, as ing 
Mr Samuel's, we note with satisfaction the general desire 
now prevalent to aim at equity in taxation and to lay the 
burden on the broadest shoulders. Mr Hoare, in fact 
was criticised by Mr Haroid Cox for his apparent wish tc 
make what he calls ‘‘ rente’’ bear the whole weight, anc 
for describing rente as a burden on industry. i 

At the other end of the financial problem, importan{ 
work is being done in the direction of improved contro} 


of Government expenditure by a change in the form of 
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in September last as compared with July, 1914, and both 
the Economist wholesale and the Board of Trade retaij 
Index numbers show that since November the tendency of 
prices has been downwards; but in the South Wales coal. 
field the lowest war-period increase in weekly minimum 
wages is 87 per cent., the medium 134 per cent., and the 
highest increase 200 per cent., leaving the lowest paid 
workman employed underground with a minimum weekly 
wage of 64s gd. The Federation would appear to have 
been very profoundly influenced by the report of the Lord 
Sumner Committee, for its intention before the publication 
of that report was to urge the increase in the cost of living 
as its chief reason for demanding an increased wage, and 
at its conference in November last the districts were jn. 
structed to collect facts and figures in support of an appli- 
cation based on that ground. That line of action has been 
apparently abandoned, and with a view to the raising of the 
standard of life among miners the Federation is agitating 





















public accounts. By means of the costing system it is 
hoped to enable comparisons to be made between the cost 
of the various items on which public money is spent, as 
outlined in the National Expenditure Committee's 
Seventh Report, and in ‘‘ Constitution Hill’s ’’ letter in 
the Economist of November 23rd. Colonel Grimwood lec- 
tured on this subject at the School of Economics on 
Wednesday, and gave a most interesting and hopeful 
acebunt of the reforms possible by the application of the 
principle both to public expenditure and to private enter- 
prise. The latter, of course, already uses the system ex- 
tensively, and we understand that a beginning is being 
made in its use by the War Office. 


————_ 


THE MINERS’ WAGE DEMAND. 
















































(FROM OUR CARDIFF CORRESPONDENT.) 


THE demand of the Miners’ Federation of Great Britain 
for an increase of 30 per cent. in wages is the most con- 
siderable that has ever been made by that body or by any 
of the organisations of which it is composed. During the 
period of the war the possibilities of increased wages 
under the machinery of the Conciliation Board Agree- 
ments were exhausted. Where there were maxima 
percentages in operation they have been long ago 
exceeded, and in September, 1917, and June, 1918, the 
advances secured on the strength of enhanced average 
selling prices were supplemented by special war wages of 
1s 6d per day, granted by the Controller of Coal Mines to 
meet the increase in the cost of living. These supple- 
mentary wages now amount to 3s per day in the case of 
adults over 16 years of age, and of 1s 6d per day in the 
case of boys under 16, and they are payable whether the 
miners work or not, so long as they are ready and able 
to work. The present demand of 30 per cent. is on wages 
other than the special war bonuses granted by the Govern- 
ment. It is difficult to reconcile this limitation with the 
resolution of the Southport conference last summer that 
the then prevailing wage should be established as the 
minimum rate of wages for the post-war period, and that 
none of the affiliated districts were to be allowed to enter 
into any new wage agreements except in conformity with 
that resolution or with the sanction of the Federation. 
But even on the industrial average wage in the mining 
industry an addition of 30 per cent. will mean an 
enormous addition to the annual wages bill, a large part 
of which is likely to be paid by the consumer. If we 
assume the present output to be 240,000,000 tons per 
annum, and take 70 per cent. as labour’s proportion of 
the realised selling price of coal, the new application 
involves an addition of just under £ 40,000,000 to the 
labour cost, and about 3s 4d per ton to the pithead price 
of coal. But with a further increased wage we may not 
get 240,000,000 tons. The past five years do not provide a 
fair test of incidence of wages on production, for in that 
abnormal period factors other than wages have influenced 
production to a considerable extent ; but from the pre- 
war period it will suffice to choose the years 1905-6 and 
1908-9 for the purpose of illustrating this tendency. In 
1905-6, when the wage rate averaged 33.85 per cent. on 
the standard rates in the South Wales coalfield, the out- 
put per person employed was 306; but in 1908-9, when 
the general wage rate had been raised to 60 per cent. on 
the standard, the output per person fell to 296 tons per 
annum. So that the possibility must be reckoned with 
of a more aggravated form of relaxed effort on the part 
of the miner if wages are further increased, and in so far 
as the output per person is further reduced, the cost of 
production will proportionately increase. The actual 
effect of the concession of 30 per cent. may, therefore, be 
an increase of more than 3s 6d per ton. 

The action of the Federation has not been prompted by 
the rise in the cost of living, but by a desire to raise the 
standard of life among the miners. It has been shown by 
the Monmouthshire and South Wales Coalowners’ Asso- 
ciation and other authorities that the rise in wages in the 
coal-mining industry has been more than proportionate to 


ing classes on food, clothing, and shelter. The Lord 
Sumner Committee gave that increase at about 80 per cent. 













State control. 
the cost of production. 
and stores was about 6s per ton based on the output of 
large coal. 
of labour and stores was over 35s per ton, and of that 35s 
roughly 27s went to labour as compared with 4s 4d in 1888, 
and about 8s per ton to stores as compared with only 


the increase in the average expenditure among the labour- 


for a six-hour day as well as a 30 per cent. increase in 
wages. 


The principle of a higher standard of life among the 


working classes is one that commands the sympathy of all 
reasonable men, but at rock bottom that principle must 
have a material foundation, and it is this fundamental fact 
which the Miners’ Federation disregards, and which con- 
demns the new policy of that organisation. There are few, 
if any, industries where improvements in wage and other 
conditions have been more general or more revolutionary 
in recent years; but these improvements, instead of in- 
creasing the efficiency of mining labour, and thus the 
volume of wealth, have been accompanied by diminished 
efficiency and reduced outputs. 
person employed underground in the Sdéuth Wales coal- 
field was 350 tons, and on an average large coal selling 
price of from 8s to 8s 9d per ton f.o.b on that output col- 
liery companies made profits; in 1918, with the average 
selling price of large coal in South Wales ruling at over 30s 
per ton,and with outputs per person emploved underground 
at hardly 240 tons, the Government was compelled to raise 
prices and even to subsidise coke producers to the tune of 


In 1888 the output per 


5S per ton, in order to prevent a heavy charge on the 
Exchequer in respect of the working of the collieries under 
The explanation was the great increase in 
In 1888 the pithead cost of labour 


On the same basis last year the pithead cost 


1s 74d. In the interval the miners have had their working 


hours reduced from 10 or more to eight, they have been 
provided with immensely improved working conditions 
underground, and their earning power as the result of 
better price-lists, 
doubled and trebled. 
engineers that the improved methods of working coal 


higher percentages, &c., has _ been 
It is the opinion of many mining 


underground and the betterment of facilities for the trans- 
port of coal from the face to the surface have more than 


compensated for the increased physical difficulties of deeper 


mines and more distant working places; but side by side 
with the great diminution in the output per person em- 
ployed there has been a lowering in the standard of dis- 
cipline. The rate of mortality per 1,000,000 tons raised is 
evidence of this fact. In the decennial period 1883-1892 
the rate of mortality per 1,000,000 tons produced was 
5-15; in the next decennial period it was 4.70; in 1903-1912 
it was 4.76; and in the quinquennial period 1913-17 
It was 5.05. In 1917 it had increased to 5.27. 

In the light of these facts it is difficult to argue that the 
improvement of conditions in the mining industry and the 
very considerable raising of the standard of life as 
measured in the terms of earning power have increased the 
efficiency of labour; while in the light of these facts, too, 
the alarm of British manufacturers and coal exporters at 
the prospect of a further considerable increase in the price 
of coal is intelligible. There are doubtless many directions 
in which economies in the production and consumption of 
coal may be effected ; but it is imperative that the price of 
coal to British industry be reduced if we are to recover our 
lost foreign markets and retain our hold on the home 


market, and the crux of this difficulty lies in the wage 
question. 
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APTER WAR INDUSTRIAL RISKS. 


since the nation lives at all times on the output of its 
industry, and that output is of more than usual import- 
ance at a time when the fabric of society is still quak- 
ing from the shock of the greatest war that ever hap- 

, it is clearly desirable that everything should be 
done to encourage industry to go ahead on its task as 
{ast as circumstances will allow, and with as little anxiety 
as possible concerning its ability to earn profits. A very 
interesting report (Cd. 9224) has been issued by a Com- 
mittee, with Mr F. C. Harrison, C.S.I., in the chair, 














time of striking a balance, it is a misuse of language and 
a travesty of fact to write their value down to £20 out of 
profits made by selling something else. The correct pro- 
cedure, it is maintained, is to place the difierence of £30 
to reserve. And referring particularly to the contention 
that the profit on Article A is not ascertainable 
until Article B, which replaced it, has been sold, they add 
that they cannot accept any relationship between the 
successive sets of transactions. They also observe that 
looseness of language leads to looseness of thought. A 
capable manufacturer keeps his records so that at every 
stage he knows what his raw material and goods in pro- 
cess have cost him. 


appointed in February, 1918, by the Minister of Recon- 
struction ‘‘to enquire and report as to any measures 
which could be adopted with a view to securing that 
manufacturers and others should be financially in a position 
to hold stocks after the war, and that reasonable safe- 
guards are established to prevent serious financial losses 
as a result of possible depression following on a period 
of great inflation, in respect of stocks of materials 
required for industry.’” The bugbear that is now 
depressing our industrialists is the fear of a great fall in 
prices, and their contention seems to be that, having been 
prevented by the excess profits duty from making the big 
reserves that prudence dictated, something ought to be 
done for them by the Government to make good losses that 
may lie ahead of them. The Committee’s report seems to 
accept, perhaps rather too readily, the theory that a big 
and rapid fall in prices is probable, and also the con- 
tention that industry has been unable to make adequate 
reserves owing to the high level of the excess profits 
duty. That impost, in fact, was only introduced in 
September, 1915, after a full year of war, and then only at 
the rate of 50 per cent., which was raised to 60 per cent. 
in April, 1916, and remained there till April, 1917, when 
it rose to 80 per cent. In spite of it, industry has paid 
in many cases much higher dividends during the war, so 
that it only has itself to blame for the loss of some part 
of the reserves that it has failed to accumulate. 

A large part of the report consists of an examination 
into the meaning of the word “‘ profit,’’ as affected by 
the valuation of stocks in hand. ‘‘ Business,’’ it says, 
‘“‘is a matter of continuity extending over a _ consider- 
able period of time. Long and prudent views are 
necessary. Apart from the disturbance of war, the 
raw material in certain trades, and more _ rarely 
the finished or partly finished goods in other trades, 
are subject to great variations in value. When war 
supervenes this uncertainty of values permeates further 
into industry. The advocates of the base stock theory of 
valuation hold that profits made on selling Article A 
cannot be ascertained, with strict accuracy, until Article 
B, which was bought to replace A, has been sold. 
Similarly, the profits made on selling B are not ascertain- 
able until Article C has been sold. In other words, the 
division of profits into short periods of time gives illusory 
results. In a manufacturing business of a given 
magnitude there will always be a certain quantity of raw 
material, goods in process and finished goods. Similarly, 
in a merchant’s business, there will be a certain quantity 
of stock in trade. For convenience’ sake we will call these 
quantities ‘the immanent stock.’ The idea of the base 
stock valuation system is to take this immanent stock at 
a low figure. At the commencement of business the 
figure must be the actual cost. But so soon as normal 
profits accrue, a portion thereof is devoted to writing 
down the immanent stock, and this process is repeated 
until a conservative, and sometimes a nominal, figure is 
reached. Bankers pursue a somewhat similar policy. 
They write down their buildings to, perhaps, break-up 
value; they take a conservative view of doubtful debts, 
and they write down their holdings of securities to beyond 
the dictates of ordinary caution. . . . Everyone will admit 
that good times should lay by for bad times. Any 
criticism, therefore, of these methods is mainly directed 
against the form they assume. Accountants, with a few 
exceptions, consider that these practices misrepresent ine 
facts. In good times large profits are made. If it is 



















desirable to make these reserves against the future, part 


of the profits realised should be set aside as reserves and 
So denominated. If goods have been bought for 450, 


and their market price has not fallen below £50 at the 






The assignment of values to the 


stock which bear no relation to its cost tends to obscure 
his survey. 
veracity are difficult to refute. 


9 


These argument in favour of bookkeeping 


In the absence of a statutory definition of ‘‘ profits,’ 


the Board of Inland Revenue has felt itself unable to 
contest the base stock system of valuation where it has 
prevailed, and in the Committee’s judgment industries 
which have obtained this concession have established no 
further title to relief. 
period with stocks valued considerably below their market 
price. But the vast bulk of the industries of the country 
will not have the benefit of this concession. It is proposed 
that an allowance should be made for a fall in value of 


They will commence the post-war 


stocks held in the last accounting period to the extent to 


which they are realised in the succeeding two years. 


Industry, however, having squandered much of its 


money by paying high dividends, now considers this con-_ 
cession unworkable and wholly inadequate, and claims 


that ‘‘ the relief given by the Government should be con- 
tinuous and cover more than losses occasioned by the sales 
of the stock held at the end of the last accounting period.”’ 


The report thus summarises the arguments advanced in 


support of this claim :— 


During this war there has been a phenomenal rise in prices. 
As the cost of production lags somewhat behind a rise in prices, 
capital during a period of advancing prices makes unusual and 
great profits. This has been indisputably the case during the war. 
The great industries of the country have been most prosperous. 
Owing to the exigencies of the State immensely the greater part 
of their profits has been diverted to the National Exchequer. After 
the war there will eventually be a very heavy fall in prices. 
Possibly the fall will not bring trade prices to the previous level, 
but it will be unquestionably very great. As the cost of produc- 
tion does not fall as fast as prices, capital will suffer unusual 
and great losses. These losses capital will be unable to sustain, 
for the State has absorbed the reserves which capital would other- 
wise have accumulated during the antecedent period of prosperity. 

Capital further adds that the action of the State has been 
altogether capricious. Industries which as a whole have been 
in the habit of keeping large undisclosed reserves by means of base 
stock valuations have been allowed to retain them, whereas every- 


one, in these exceptional times, would have adopted the same 


practice. The limitation of relief to a few has given rise to a 
sense of injustice. 

The Committee suggests that the rate of excess profits 
duty, for the accounting period approximating to the year 
1918, and now in the course of assessment, be reduced to 
65 per cent., on the understanding that the duty so given 
up is retained in the business, and not distributed. If this 
course is impracticable, it recommends that a portion of 
the duty now to be paid be regarded not as a final payment 
of tax, but as a suspensory reserve, held on joint account 
by the Government and the taxpayer. The portion so 
reserved should be represented for the time being by a 
special kind of War Loan, which would be so held for 
five years. Thereafter this reserve would revert entirely 
to the State; or would become wholly or in part (with 
accrued interest) the property of the taxpayer, if he can 
show, at the end of five years after the war, that his 
average annual profits over that period are less than the 
amount of the percentage standard to which he was 
entitled, or would have been entitled, under the excess 
profits duty, and that these deficiencies have been con- 
nected with holding stock at falling prices (as distinct, 
for example, from bad management or reduced turnover), 
during that period. He would then be entitled to relief 
to the extent of 80 per cent. on those deficiencies, and the 
war loan, with accrued interest, would revert to him for 
the amount of that relief, but for no greater sum than the 
amount of the reserve. 

In view of the huge profits made, and the lack of fore- 
sight with which industry has muddled away a large part 
of them in high dividends, the claim of industry for tender 
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treatment is not one of overwhelming strength. But since 
it is, above all, important that industry, on whose exertions 
we all live, should go forward cheerfully, it is perhaps 
expedient that its claim should be met as far as possible. 








WAR BONDS NEW AND OLD. 


Ix accordance with the Treasury’s announcement, the old 
series of War Bonds were withdraw1 on Saturday last, 
and on Monday the terms were published of the new 
series to be opened on February 1st. Total subscriptions 
to the eld bonds, as far as can be ascertained at present, 
are stated to have reached £/1,600,591,055. To this sum 
will have to be added subscriptions through the Post 
Office during last week, which have not yet been published. 
Subscriptions through the Bank of England ia the final 
week were £102,980,202. The new issue will consist of 5 
per cent. bonds (subject to income-tax) for five and ten 
years respectively, and 4 per cent. (tax compounded) bonds 
for ten years. The issue price of the 5 per cent. bonds will 
be par, and that of the 4 per cent. bonds ror}, as before, 
and the prices at which the bonds will be redeemed _ re- 
main the same, namely, 102 for the five-year 5 per cents., 
105 for the ten-year 5 per cents., and par for the 4 per 
cents. The new issues differ from the old in that the 
seven-year maturity bonds are dropped, and that the new 
bonds carry no rights of conversion into past or future 
war loans. To serve the convenience of trustees and 
others, a Registered Coupon-Bond is to be introduced. 
This will be transferable by deed only, but the dividends 
will be paid by means of coupons attached to the Register 
Certificate, from which income-tax will be deducted. 
The terms of the new issues are very much what might 
have been expected, yet they have been made the subject 
of fierce criticism from three separate points of view. In 
the first place, it is contended that those who were in- 
duced, by the vigorous advertising campaign, to put up 
exceptionally large subscriptions during the last week of 
the old series, on the ground that no such attractive 
securities would be available again, have a grievance 
because 5 per cent. is again offered, with the same pre- 
mium on redemption. They have been, it is argued 
in some quarters, misled, induced under false pre- 
tences, as it were, to make an unusual effort in the 
week ending January 18th. Frankly we are unable to see 
where their grievance lies, for they are unquestionably 
in possession of a better security than that which is to 
be offered on February ist, for the securities they have 
purchased possess valuable conversion rights which will 
not attach to the forthcoming series. If subscribers 
were misled by last week’s advertisements into a belief 
that the 5 per cent. days were over, they have, we be- 
lieve, only themselves to thank; for we have yet to see 
the advertisement upon whose wording such a con- 
struction could be legitimately placed. Secondly, Mr 
Chamberlain is accused of offering unnecessarily good 
terms to the investor. But even in the days when fighting 
patriotism was at its height, and when the State was 
practically the only borrower in the market, his pre- 
decessor did not quite succeed in obtaining from War 
Bonds the weekly average subscription that he required. 
How, then, could Mr Chamberlain afford, in a period 
when the patriotic stimulus will be weaker, and when the 
State will have to compete with a flood of industrial 
issues, to offer lower rates of interest to the investor? 
To do so would have been to risk failure. But those 
who think the new terms too attractive can very pleasantly 
and practically criticise them by subscribing large 
amounts to the new issue. 

The third line of complaint against the new Chancellor 
is that in maintaining the conversion rights attaching to 
the 44 per cent. War Loan he has been unduly generous. 
There seems to have been an inexplicable assumption in 
the City that these rights would be discontinued, and so 
certain did the Stock Exchange feel about this that on 
Monday morning transactions in the 44 per cent. War 
Loan actually took place below 92. When the facts are 
examined, it becomes amazing that such an assumption 
should have existed. The prospectus of the 44 per cent. 
War Loan contained the following passage :-— 


In the event of future issues (other than issues made abroad or 
issues of Exchequer bonds, Treasury bills, or similar short-dated 
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securities) being made by his Majesty’s Government, for the pur- 
pose of carrying on the war, stock and bonds of this issue wil! }. 
accepted at par, plus accrued interest, as the equivalent of cash fo; 
the purpose of subscriptions to such issues. 

The idea that this right would Japse can only have been 
based on one of two assumptions. 
have been believed either (1) that the Government were 
going to finance themselves in future entirely by Ex. 
chequer bonds and 
which at the present juncture, no wise Chancellor would 
adopt, or (2) that, the armistice having been signed, the 
funds were not required, technically speaking, ‘ for the 
purpose of carrying on the war.’’ Had the Treasury put 
so quibbling an interpretation upon the phrase quoted, 
their position would, we believe, have been untenable, 
and holders of the 44 per cent. War Loan would have had 
sound cause for complaint that the Government had 
broken its pledge to them. 
until peace is signed, and the purposes for which money 
is wanted—e.g., for maintaining a large army on the 
Rhine—are essentially 
therefore, that the Chancellor is fully acquitted on all 
three counts of the indictment, though it must be ad. 
mitted that the expressions used by the advertisements 
urging purchases of the old bonds ought to have been 
more carefully edited by the Treasury. 


It must apparently 


short-dated securities—a_ course 


For the war is not over 


ee 


war purposes.’” We consider, 





Business Notes. 





Employment and Wages in 1918.—Trade Unions with 


a net membership of 1,174,565, excluding those serving 
with the forces, states the Labour Gazette, reported 1.2 
per cent. of their members as unemployed at the end of 
December. 
spinners and cardroom weavers. 
December a slack month. 
work had a marked effect on the engineering and allied 
trades and on the leather trade. 
record of the Trade Union unemployment percentage over 
the past four years :-— 


The cotton trade was affected by the strike of 
Cotton dyers found 
The stoppage of much war 


Below we give a monthly 


~ 
wo 
—_ 
5 


1 


wo 
~~ 
a 
_ 
wo 
— 
co 


ae 


End of— 
JANURTY coc eeecceecs 
February.... 
April ee ee eeeeeeeeee 
BEA cccccccccccccces 
June.....6. eccceece 
TAL .ccccccccccccces 
AUQUBt.....ceeeeeees 
November .......+++ 


TF ceccecseces 


ae 
ze 


seeeeeee * *e ee 


Cooororrr rrr 
AHOBDODONDNUWMO 


| om 
re rs OOOOSSCOCORS 
~3 


cooeoooeeo9e°° 
AWwesaaranFtaag 
Se HAN sd aWWAw 
Krooooooooror 
DAaaanarlConwo 


© 
o 


The following are the average yearly figures of unemploy- 
ment 


percentages of workpeople coming under the 
National Insurance Act, 1911, for the past six years :— 
1913, 3-6; 1914, 4.2; 1915, 1.2; 1916, 0.6; 1917, 0.6; 
1918, 1.15. The Labour Gazette gives the following 
table showing, for 1917 and 1918, the numbers of work- 
people affected by changes in wages reported to the 
Labour Ministry and the total increase in weekly wages 
in each of the principal groups of trades :-- 








Total Net Increase in the 


Number of Work le 
Ree Weekly Wages of those 
Whose Rates of Wages ‘4 wocted, as Compared 














Groups of Trades. were Reported as with the ing 
Changed in oon. 
1917, | i918. | 1917. 1918. 
| 2 £ 

NS i insuacitiventianed | 80,000 | 386,000 | 99,800 | 250,200 
SRNR 1,000 700 900,00 _ 473,500 411,509 
Iron and other mining ..........| 30000 | 33,500 16.400 12.000 
rinse ere ening sateese | 2 ono 23400 7, 00 8.100 
Pig-iron manufacture............ | 35.000 34.500 20 000 21 500 
Iron and steel manufacture...... | 125000 125,000 | 7.0 50.00 
Engineering and shipbuilding ..| 1,238.000 | 1,320,000 | 822.800 58,000 
SDMA a. oree contre | "951,000 | "396.000 | 123209 | 16 300 
SINGS. Adbigibtbecdisadtcliadiad | 866,000 1 000 272 000 468 500 
ere 260,009 330,000 | 58 600 03,000 
SEEN  dnonags cushowssscested 200,000 | 203000 | 8 000 | 1 81@ 
Printing, paper, &0.............. | 92000 | 98000 | 3 800 | 65,700 
Giass, brick, pottery, &c. ........| 201,000 | 2500 | 71400 | = 121.70 
Other trade. 0... ... sce sees | g10000 | 555.000 | 200600 | 288.500 

Local authority services ........ | 150000 | 160,000 53,600 #5000 
et... di ctils ware | §.029,000 | 5,654,000 2,307,000 | 2.785.000 


During 1918 the changes in hours of labour reported 
affected over 120,000 workpeople, whose normal working 
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hours were reduced by an aggregate of over 450,000 hours 
weekly. Ol these workers, nearly 55,000 were emploved 
in the engineering and shipbuilding trades, 20,000 in the 
pbuilding trades, and 11,000 in the clothing trades. To- 
wards the end of 1915 arrangements were made, to take 
efiect early in 1919, for an eight-hour day for railway 
servants, a 47-hour week in the engineering and ship- 
building trades, and a 49-hour week for colliery surface 
workers. 








Commodity Prices in 1918.—The Board of Trade Index 
Number of wholesale commodity prices for the vear 1918 
is given by the Labour Gazette as 269.9. This compares 
with a basis of 100 in the vear 1900, and with 243.0 for 
i917, 186.5 for 1916, 143.9 for 1915, and 117.2 for 1914. 
\s regards retail food prices, the same authority calcu- 
lates that the increase at the beginning of igig over the 
level of July, 1914, was 130 per cent. for the United 
Kingdom as a whole, the advance in large towns having 
reached 134 per cent. Allowing for enforced changes in 
dietary, it is calculated that the actual expenditure on 
food of the average working-class family rose by only 79 
per cent. The actual increase in family expenditure since 
the beginning of the war on all necessary items is put 
tentatively at between 85 and go per cent., though it is 
suggested that this calculation errs on the high side. 





Selling Standard Ships. — On Thursday of last week 
there appeared in the Times a letter from Lord Inchcape 
to the Secretary of the Chamber of Shipping, advising 
him that the Government had sold about 137 standard 
steamers now under construction to Lord Inchcape and 
Sir Owen Philips jointly. The purchase price and the 
tonnage are not mentioned in the letter; but Lord Inch- 
cape explains that he and Sir Owen Philips propose to re- 
sell the steamers to their brother shipowners without 
making any profit, either for themselves or their com- 
panies; that they retain absolute discretion as regards 
allotment, and will sell according to their own judgment. 
They will, however, pay special attention to the war losses 
of those who apply, making it their object to allot the 
steamers, as far as possible, to replace such tonnage. In 
so far as this scheme indicates the beginning of the demo- 
bilisation of shipping and the relaxing of Government con- 
trol, we must all welcome it, but the Government has 
chosen a very curious plan, both in the sale of the steamers 
and in the announcement of what has happened. A 
hundred and thirty-seven steamers, amounting in value (it 
appears) to about £20,000,000, are sold by the Govern- 
ment to two big owners for their absolute disposal. There 
seems to have been no tendering, no thought of auction 

‘nothing but a private negotiation, with no guarantee 
whatever as to which British owners would ultimately 
buy the tonnage. And the steamers having been sold, 
what happens? It being too trifling a matter for the Press 
Bureau to announce to the public, the Government says 
nothing, but leaves the deal to be made known by the 
two buyers, who tell the Chamber of Shipping, which 
teils the Times. The truth, probably, is that the Ministry 
of Shipping, knowing how unpopular these standard 
steamers are, and being mortally afraid of being left a 
stale bill of a lot of half-made vessels, jumped at the first 
opportunity of getting rid of them, and kept as quiet about 
the deal as it possibly could—so quiet, in fact, that it has 
said nothing, and presumably means to say nothing. No 
hoard of directors would dare to treat shareholders as 
these bureaucrats treat the taxpayers, and if their object 
is 10 raise suspicion and help the growth of Socialism, 
they could not go about their work with better prospect 
of success. What price have these steamers realised ? 





Cotton Mill Hours and Production.—Along with the 
workers in other industries, writes a Manchester corre- 
Spondent, the cotton operatives of Lancashire have 
decided to demand a reduction in the working hours in the 
factories, which are now 554 per week. The legislative 
council of the United Cotton Textile Workers’ Associa- 
‘ton has considered the matter, and has decided to call a 
*pecial conference of representatives of all branches of the 
industry for Saturday, February 1st, when the council will 
‘fecommend an application being made to the employers for 
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HARRISONS & CROSFIELD LTD. 
ISSUED CAPITAL ... £1,075,000 


EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Rubber, Tea, and Produce Companies. 


Head Office - 1/4 Great Tower Street, Londo. 


Branches. _ 

Calicat. 
Koala Lumpur. Medan. 
Kobe. Montreal. 


Affiliated Companies. 
Penang. Sandakan. 
Foochow. Hankow. 

Ban Francisco. Cape Town. 
Brisbane. Auckland. 
Wellington Christchurch. 


Colombo. 
Calcutta. 
Bandoeng. 


Quilon. € ochin. 
Batavia. 


Tangier. 


Singapore, 
Shanghai. 
Philadelphia. 
Sydney. 
Adelaide. 


Jesselton 
New York. 
Meibourne 
Dunedip. 





a reduction to 44 hours per week. The organisation which 
is Moving on this question represents all sections of the 
operatives, and speaks for about 
one kind or another in Lancashire and adjacent counties. 


No official statement has yet been made by the employers’ : 
associations, but it is understood they are preparing their ' 
It is held that the increased cost of production which . 
will result from a reduction in working hours will adversely - 
affect Lancashire manufacturers when in competition with | 
Eastern firms who have not the high charges to meet such : 


case. 


as are in existence in Lancashire. The Cotton Control 
Board, at a special meeting held in Manchester last 


run, and from the beginning of next week American mills 
will work 65 per cent. of the spindles, Egyptian mills 90 per 
cent. of the spindles, and weaving concerns 75 per cent. of 
the looms. It is suggested that owing to the trade depres- 
sion and scarcity of orders very few firms will be disposed 
to take advantage of this concession of the Control Board. 
Unemployment in certain weaving districts is getting 
worse. 


A Year’s Pishing.— Landings at British ports in 1918 of 
wet fish amounted to a total of 4,680,976 cwts, valued at 
£:14,147,844, as compared with the 1917 totals of 4,051,613 
ewts and £.9,151,636. The comparison exhibits the strong 
rise in prices that has taken place. Among the principal 
catches of the two years were the following :— 


——-Quantity.—-— -———- Value. ——~. 
1917. 1918. 1917. 1918. 
Cwts. Cwts. £ $ 
Herrings.... 1,142,238 .. 1,521,362 1,302,518 .. 1,865,504 
Haddock.... 879,035 .. 1,161,541 2,345,666 .. 4,178,691 
hie diane 861,579 .. 646,038 .. 2,293,363 .. 2.624.789 
Plaice ...... 177,667 .. 372,547 .. 832,569 .. 2,286,152 
re Taree. as 79,679 .. 268,459 .. 321,406 
Turbot .... §,292 .. 23,293 .. 77,184 .. 226,154 
ee ere 18,104 .. IGS. 4. 184.029 .. 274,111 
Whiting .... 136,094 .. 174,606 .. 326,602 .. 582,653 
Mackerel.... 68,015 .. 45,315 .. 116,725 . 92,626 
Ee éicanwn 62,596 .. 66,973 181,522 228,432 


In addition, shell fish was brought in to the value of 
£449,941, as compared with £335,973 in 1917. The 
oyster catch was valued at #,102,350 in 1917 and £.130,837 
in 1918. 


Sulphuric Acid in the U.S.A.—The total capacity of 
the U.S.A. at the beginning of 1918 was 5,124,000 tons 
(all quantities expressed on basis of 50 deg. 
Baumé). By November this had increased to over 
9,000,000 tons, roughly divided among (1) the Govern- 
ment, 1,040,000 tons; (2) explosive companies, 1,120,000 
tons; (3) all others, 7,440,000 tons. The bulk of both 
production and consumption is in the eastern half of the 
country. If it be assumed that the Government plants 
and the contact plants built by the explosive companies are 
not working in 1919 for the open market, the capacity 
will be about 7,000,000 tons for the vear. During the first 
nine months of 1918 the actual rate of production was only 
about 90 per cent. of maximum, although some plants 
were operating above their rated capacity, and if this 
state of things continues the output this year will be 
6,300,000 tons. The chief purposes for which the acid is 
used, besides explosive manufacture, are the making of 
fertilisers, hydrochloric acid, and other chemicals and 
drugs, and for oil refining, steel pickling, and galvanising. 
Although the consumption of the acid during 1918 prob- 
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500,000 workpeople of , 


Monday, decided to allow 10 per cent. more machinery to | 
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At Buenos Ayres the labour unrest, prevalent for some ,s 
months among the railway men and dockers, broke out 
again about January Ist in a strike at the works of the 
Argentine Iron and Steel Company, a prosperous Britis) 
undertaking, taken over in 1912 from the Italian firm of 
Vasena and Sons. On January 7th the strikers entrenched 
themselves in the works, attacked the non-strikers, cut the 
mains, and fired on the police; and there was some lox< 
of life. Street fighting took place during the next foy, 
days ; the railwaymen on the Western and Pacific systems 
came out in sympathy with the ironworkers, and so did 
the dockers, who had just put forward very large demands 
on their own account. The train and tram services were 
suspended, wholly or in part, and the food supply of the 
city was threatened with interruption. Then President 
Irigoyen, who, with his Government, is popularly regarded 
as Socialist, and is known to sympathise with the demands 
of labour, offered mediation in the iron workers’ dispute. 
On January 11th it was announced to have been successful - 
apparently it involved very large concessions to the men’s 
demands. But the revolutionary elements aroused by the 
strike continued the fighting, attacking a church, the 
post office, several police stations, and a hospital. Mean. 
while General Dellepiane, who is, or was, the chief of 
police in the capital, assumed, with the consent of the 
President, the position of military dictator. He repressed 
the outbreak next day, and apparently invited the remain- 
ing strikers to formulate their demands. There seems to 
have been no resumption of the disturbances. The 
dockers are still out, but the action of the British Naval 


ably forms a better basis for estimating 1919 demand than 
any reference to 1914, it may nevertheless be pointed out, 
by way of comparison, that in the eastern half of the 
U.S.A. the consumption in 1914 was about 3,500,000 tons, 
according to the U.S. Geological Survey. It is assumed 
that the consumption of acid for fertilisers will be much 
greater in 1919 than in 1918, and will probably amount to 
2,500,000 tons, which, added to an estimate of a like 
amount for other general purposes, makes a total con- 
sumption for the eastern half of 5,000,000 tons. For the 
western half of the country the estimate is 500,000 tons, 
making a total of 5,500,000 tons for the whole country, 
say, about 70 per cent. of the maximum operating capacity. 





























































The Alien-Clerk Rule.—The controversy that arose on 
the passing of the new Stock Exchangt rule with refer- 
ence to clerks of alien enemy birth empioyed in Stock 
Exchange offices has led to slight amplification of the 
position, although the rule itself is passed and confirmed 
as follows :—‘‘ No member shall, without special per- 
mission of the Committee, take into or cuntinue in his 
employment in any capacity in any business carried on by 
him as a member any persen of German, Austrian, Hun- 
garian, Bulgarian, or Turkish birth, or any former mem- 
ber who has been expelled, or who has applied for re- 
election and has been rejected.’ One modification made 
is that the rule will not come into force until March 25th, 
the beginning of the Stock Exchange year, but, in addi- 
tion, the Stock Exchange Committee have announced 


that caugll Application for the special permission required | Attaché on Monday in ordering British ships out of the 
by this rule should be made in writing iorthwith. At a| docks mav have hastened official mediation. The 2,000 


subsequent date, the employer will be required to attend 
and give such information as the Committee may require, 
and exhibit all documents relative to the clerk's naturalisa- 
tion and denationalisation.’’ Those who charge the Com- 
mittee with arbitrariness and undue harshness are met 
with the reply that the Stock Exchange Committee have 
especially emphasised the power which they possess to 
give special permission for the retention of services where 
this seems to be fair and desirable. 


disturbers arrested are said to have been largely Russian 
and Spanish, or Catalan, the latter having taken refuge in 
Argentina after the Barcelona rising in 1909. The summer 
heat favours. strikes, but another indication _ that 
foreign revolutionists promote them is afforded by the 
arrest of one Pedro Wald, ‘“‘ head of the Argentine 
Soviets.’’ Former Governments have regularly deported 
Labour agitators, but President Irigoyen’s Government 
has not done so. Several other Argentine cities were 
affected, and martial law was proclaimed throughout the 
Republic. Argentine Railway stocks have fallen, though 
the railway troubles have only been sporadic. In Monte- 
video a similar outbreak seems to have been prevented by 
the arrest of 100 persons, chiefly Russians. In Callao and 
Lima a strike of 2,000 cotton operatives set up sympa- 
thetic movements among the railway men, dockers, and 
seamen, and also among the miners at Cerro de Pasco, 
but a settlement was effected at the end of last week. 
Valparaiso and Santiago also have been the scene of a 
general strike. In Peru and Chile, however, the foreign 
element must be considerably less than in Argentina. 
Outside the Labour world in that country no sympathy 
whatever will be felt with the dockers and railwaymen, 
whose action is retarding the rapid return of prosperity, 
and paralysing the shipment of needed food to Europe. 


London Housing.—The provision of the very necessary 
extra housing for London continues to excite wordy con- 
flicts between Government officials and departments, 
various societies, the public in general, and the desperate 
house-hunter in particular. After the long acrimonious 
feud of private builder versus Government adminis- 
tration, a victory has been proclaimed for Govern- 
menial control. The next complication was _ dis- 
agreement between Government departments, which 
it is to be hoped is now settled amicably. Meanwhile, the 
weary worker, with scanty means, living with his family 
of six in two rooms, can at least comfort him- 
self with the prospect of enjoying the remaining 
davs of his life in the perfect home which he is 
to have at a rent somewhere about 30 per cent. under the 
economic rate of cost. But not so the seeker of houses 
at rentals from £45 to £90 per annum. If lucky enough 
to find a vacant house, he is probably met with a demand 
for a premium of anything from £50 to £300 for the privi- 
lege of renting on a three years’ agreement, at rents which 
are gradually falling into line with the present costs of 
materials. Meanwhile, housing experts are arguing that 
the conversion of large mansions and houses into flats or 
maisonettes is not only too costly, but unsanitary. It 
must be admitted that newly built, self-contained, properly 
constructed villas or flats would be better. That cannot 
be gainsaid. But we have to face facts as they are, and 
under present circumstances this description of accommo- 
dation seems to be better than none. The question as to 
conversion costs is a matter of opinion. It is a fact, 
however, that even in the last two years, with materials 
at the current high quotations, much property has been 
converted to maisonettes at rents which have proved pro- 
fitable to the owner, and very acceptable to the footsore 
house-hunter. 





Economic Functions of Advertising.—At the School of 
Economics, Mr Thomas Russell, President of the In- 
corporated Society of Advertisement Consultants, is 
delivering a series of Thursday evening lectures on com- 
mercial advertising. In his opening address Mr Russell 
dealt with the economic aspects of this subject, answer- 
ing what he summarised as the three chief contentions 
of those who opposed advertising as an economic waste. 
These were, that the cost of advertising must be added 
to the price of goods, making them unnecessarily dear; 
that without advertising commodities of equal value would 
be as plentiful and as cheap; and that advertising was in- 
separably bound up with exaggeration, misrepresentation, 
and overcharging. He replied that advertising so greatly 
reduced selling expenses, and the cost of trade organisa- 
tion, as to reduce instead of increasing the price of stan- 
dard merchandise. Many desirable inventions (instancing 
vacuum-cleaners, player-pianos, and safety razors) could 
not be introduced at all without advertising. It was 1™- 
possible to believe that a tradesman could keep shop by 
misrepresenting his wares; but it would be easier for him 
to do this than for advertisers to prosper by the same 
means. Spoken statements could be retracted or ex 





Labour Disturbances in South Ameriea.—In the greater 
States of Spanish America the era of political revolution 
has long been ended, but determined attempts are being 
made by European agitators to propagate social revolution. 
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plained away, but the printed word remained. Modern 
advertising had arisen and prospered through the dis- 
covery that the only kind of advertising that paid was 
honest advertising. The vast cost of advertising in this 
country (estimated by the lecture at £100,000,000 a year) 
could not be justified unless it were shown that it was pro- 
ductively invested. By reducing the cost of selling, short- 
ening the path from factory to consumer, and enabling 
manufacturers, through increased output, to make fuller 
use of plant and machinery, advertising earned the right 
to be considered an economic gain. Without it, standard- 
jsation of quality was rendered very difficult, and so far 
from advertising being associated with high places, the 
fact was that the goods most largely advertised were those 
sold cheapest and at the smallest margin of profit. 




















































































British Trade Corporation.—The second report of the 
British Trade Corporation just published shows a gross 
profit of £71,589 for the past year ended December 31st, 
which, with the sum of £9,671 brought forward, makes a 
total of £81,260 available for distribution. Out of this, 
after payment of 2,417 for income-tax, £4,139 
has been allocated for writing down premises 
account and £10,204 for preliminary expenses. The 
directors have recommended the payment of a 
dividend of 5s per share, which will absorb £50,000, 
leaving a balance of £:14,252 to be carried forward. In 
the analysis of the balance-sheet appended, we compare 
the changes in assets and liabilities with the previous 
year’s report :-— 

December 31, 1918. 





LIABILITIES. | ASSETS. 
ame. Inc, or Dec. | pee. sanousoen: 
Ordinary shares,. 2,000,000 .. ee Te 75,346 .. — 174,016 
Current, deposit, | Money at calland 
and other acts. 1,673,441 .. +1,040,805 notice ...... -- 610,000 .. + 20,000 
Acceptances.... 212,181 .. + 212,181) Shareholders for 
Profitandloss.. 64,252 °° + 54,581 RNs at cas a - — 69,018 
ritish Treasury 
PONE escencess . 1,000,000 .. — 575,000 
Investments .... 572,890 .. + 572,890 
Bills discounted, 
TL \estdeebe one 1,090,041 .. + 957,111 


Cc. 
Liability of cus- 
tomers for ac- 

ce ces...... 212,181 .. + 212,181 

Capital in sub- 

sidiary co.’s .. 367,200 .. + 367,200 

| Furniture, &c..... 2,216... — 3,702 


| Stemp duty on un- 
issued capital.. 20,000 .. 
| Preliminary ex.’s —— 
SRE wesenses 3,949,874 .. +1,307,567) , 3,949,874 .. +1,307,567 


The directors state that ‘‘ owing to the war, the commer- 
cial conditions existing during the greater part of the year 
have not been favourable to the development of the Cor- 
poration’s activities in connection with the finance of 
overseas trade. Arrangements have, however, been made 
in various directions, which it is anticipated will bear 
fruit in the near future.’’ Considering the small dividend 
distribution, it is questionable if it would not have been 


wiser to devote the sum needed to pay it to the founda- 


tion of a reserve account. 





The Legal and General’s New Scheme.—It has been 
known that the Legal and General Life Assurance 


Society, hitherto a life office of high standing, purposed to 


«xtend its operations to other branches of insurance. 


What is new in the society’s announcements is the 
method of buttressing the interests of participating life 
It has become common enough for com- 
posite insurance offices to assist the accumulation of life 


bonuses by limiting the expenses charged against the life 
But we do not know of any British insurance 


policyholders. 


funds. 
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#1 18s per cent. per annum. Seeing that an office in the 
strong position of the Legal and General is sure to develo; 
a substantial fire business—if only by way of re-insurance 
from the big offices—its ‘‘ with-profit’’ life policyholders: 
must benefit substantially from the new departure. They‘ 
will receive reasonable security that their present very. 
substantial rate of compound bonuses will be maintained 
—which is a good deal in these days—and sound prospects: 
of a reduction in the establishment and other expenses now 
chargeable to the life accounts. 





The National Mutual’s Valuation.—Always very quick. 
at producing its accounts, the National Mutual Life Assur-’ 
ance Society has got out its valuation report within three 
weeks of the end of the five years to which it relates. This 
valuation is of special interest, as it covers the whole; 
period of the war. The purpose of the actuary, Mr; 
Geofirey Marks, has evidently been to make a strict valua-s 
tion of liabilities on a 3 per cent. basis, and to write the: 
securities down to their selling prices on December 31st} 
last. All the assets other than marketable securities have} 
been revalued and written down. The result is a surplus,’ 
and, under the circumstances, a handsome surplus, but no 
general distribution among the participating policy- 
holders. The realised surplus was £193,821, as com-: 
pared with £341,098 shown by the valuation at the end: 
of 1913. Before this surplus was arrived at the Stock: 
Exchange securities had been written down by 4,203,446. 
The actuary points out that had this war depreciation not. 
been suffered, and had the society been preserved from. 
war claims and the increase in income-tax, the surplus, 
under peace conditions would have reached £571,021.3 
While this calculation is interesting, it is not of much: 
practical importance. Had it not been for the war, most 
things would have been very different in January, 1919.; 
By carrying forward the surplus (less small amounts for, 
reducing the premiums on special Class A policies and: 
for valuation expenses) the directors have shown a wise, 
prudence. An interim compound bonus of 25s. per cent. 
per annum is declared in order to protect the interests of; 
the representatives of members whose policies become; 
claims before the next distribution of profits. So far as: 
they could, the directors have cleared off their war losses,, 
and start the peace years with their funds increased and, 
their sources of future profits intact. During last year the: 
new policies numbered 649, assuring £355,320, and the 
funds increased by’ £188,187 to £ 3,080,785. 


q 
) 


The Sea Insurance Company.— Marine insurance com., 
panies have been so very directly affected by the war that 
their reports are of much interest. It has already beer: 
shown in our columns how enormously their business has 
expanded since 1914; it is sure to contract considerably; 
with the disappearance of war risks. The Sea Insurance, 
Company—which still maintains its independent existence 
—shows in its new report that the premiums taken in 191§ 
were £1,234,060, against £2,285,626 in 1917. The firs, 
year’s settlements were £377,278, against £,1,308,100; 
The underwriting account of 1917 was closed by trans: 
ferring £150,000 to suspense for future claims ; the profit 
was then £191,539, as compared with £,48,247 for 1g1t. 
and £87,081 for 1915. Interest receipts last year wers 
£66,582, and £18,661 was paid in income-tax. Th¢ 
directors have transferred £205,000 to the reserve fund; 
raising it to £410,000, and recommend a total distribution 
for the year of 24s a share (subject to tax), carrying 
forward £101,361. This dividend, which includes a bonuy, 





office which hands over to life policyholders profits earned 
in branches of insurance other than those of life and 
annuity. These other profits are credited, naturally 
enough, to the shareholders. The Legal and General 
Proposes, in the private Bill which is being promoted, to 
transfer to the participating life policyholders such an 
amount from the profits of other classes of business about 
to be transacted as will maintain the existing compound 
reversionary bonus at the existing rate of £1 18s per cent. 
per annum. Up to nine-tenths of the profits from fire, 
accident, and other classes of business the participating 
policyholders will have a lien to the extent to which the 
bonuses earned by the life and annuity funds fall short of 


















of 4s a share, will absorb £60,000, less tax ; the bonus ij 
an increase on recent annual distributions. The reserv¢ 
fund, profit and loss balance, and balance of underwriting 
account amounted on December 31st to £1,352,142, ay 
compared with £651,712 at the end of the last year of 


peace. ’ 





South American Stores (Gath and Chaves).—This repor: 
of the South American Stores (Gath and Chaves), Limited: 
just published, relates to the year ended July 31, 1918, ang 
shows for that year a profit of £299,491, which compares 
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with £215,912 in the previous year. To this has to be; 





thes 
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At Buenos Ayres the labour unrest, prevalent for some ,s 
months among the railway men and dockers, broke oy; 
again about January Ist in a strike at the works of the 
Argentine Iron and Steel Company, a prosperous British 
undertaking, taken over in 1912 from the Italian firm of 
Vasena and Sons. On January 7th the strikers entrenched 
themselves in the works, attacked the non-strikers, cut the 
mains, and fired on the police; and there was some lox; 
of life. Street fighting took place during the next foy,; 
days ; the railwaymen on the Western and Pacific system< 
came out in sympathy with the ironworkers, and so did 
the dockers, who had just put forward very large demands 
on their own account. The train and tram services were 
suspended, wholly or in part, and the food supply of the 
city was threatened with interruption. Then President 
Irigoyen, who, with his Government, is popularly regarded 
as Socialist, and is known to sympathise with the demands 
of labour, offered mediation in the iron workers’ dispute. 
On January 11th it was announced to have been successful ; 
apparently it involved very large concessions to the men’s 
demands. But the revolutionary elements aroused by the 
strike continued the fighting, attacking a church, the 
post office, several police stations, and a hospital. Mean. 
while General Dellepiane, who is, or was, the chief of 
police in the capital, assumed, with the consent of the 
President, the position of military dictator. He repressed 
the outbreak next day, and apparently invited the remain- 
ing strikers to formulate their demands. There seems to 
have been no resumption of the disturbances. The 
dockers are still out, but the action of the British Naval 
Attaché on Monday in ordering British ships out of the 
docks may have hastened official mediation. The 2,000 
disturbers arrested are said to have been largely Russian 
and Spanish, or Catalan, the latter having taken refuge in 
Argentina after the Barcelona rising in 1909. The summer 
heat favours. strikes, but another indication _ that 
foreign revolutionists promote them is afforded by the 


ably forms a better basis for estimating 1919 demand than 
any reference to 1914, it may nevertheless be pointed out, 
by way of comparison, that in the eastern half of the 
U.S.A. the consumption in 1914 was about 3,500,000 tons, 
according to the U.S. Geological Survey. It is assumed 
that the consumption of acid for fertilisers will be much 
greater in 1919 than in 1918, and will probably amount to 
2,500,000 tons, which, added to an estimate of a like 
amount for other general purposes, makes a total con- 
sumption for the eastern half of 5,000,000 tons. For the 
western half of the country the estimate is 500,000 tons, 
making a total of 5,500,000 tons for the whole country, 
say, about 70 per cent. of the maximum operating capacity. 



































The Alien-Clerk Rule.—The controversy that arose on 
the passing of the new Stock Exchang: rule with refer- 
ence to clerks of alien enemy birth employed in Stock 
Exchange offices has led to slight amplification of the 
position, although the rule itself is passed and confirmed 
as follows:—‘‘ No member shall, without special per- 
mission of the Committee, take into or cuntinue in his 
employment in any capacity in any business carried on by 
him as a member any persen of German, Austrian, Hun- 
garian, Bulgarian, or Turkish birth, or any former mem- 
ber who has been expelled, or who has applied for re- 
election and has been rejected.’’ One modification made 
is that the rule will not come into force until March 25th, 
the beginning of the Stock Exchange year, but, in addi- 
tion, the Stock Exchange Committee have announced 
that :—‘‘ Application for the special permission required 
by this rule should be made in writing forthwith. At a 
subsequent date, the employer will be required to attend 
and give such information as the Committee may require, 
and exhibit all documents relative to the clerk's naturalisa- 
tion and denationalisation.’’ Those who charge the Com- 
mittee with arbitrariness and undue harshness are met 


with the reply that the Stock Exchange Committee have 
especially emphasised the power which they possess to 
give special permission for the retention of services where 
this seems to be fair and desirable. 
























































London Housing.—The provision of the very necessary 
extra housing for London continues to excite wordy con- 
flicts between Government officials and departments, 
various societies, the public in general, and the desperate 
house-hunter in particular. After the long acrimonious 
feud of private builder versus Government adminis- 
tration, a victory has been proclaimed for Govern- 
menial control. The next complication was dis- 
agreement between Government departments, which 
it is to be hoped is now settled amicably. Meanwhile, the 
weary worker, with scanty means, living with his family 
of six in two rooms, can at least comfort him- 
self with the prospect of enjoying the remaining 
davs of his life in the perfect home which he _ is 
{ to have at a rent somewhere about 30 per cent. under the 
economic rate of cost. But not so the seeker of houses 
at rentals from £45 to £90 per annum. If lucky enough 
to find a vacant house, he is probably met with a demand 
for a premium of anything from £50 10 £300 for the privi- 
_ lege of renting on a three years’ agreement, at rents which 
; are gradually falling into line with the present costs of 
materials. Meanwhile, housing experts are arguing that 
the conversion of large mansions and houses into flats or 
maisonettes is not only too costly, but unsanitary. It 
must be admitted that newly built, self-contained, properly 
{ constructed villas or flats would be better. That cannot 
: be gainsaid. But we have to face facts as they are, and 

under present circumstances this description of accommo- 
; dation seems to be better than none. The question as to 
i onversion costs is a matter of opinion. It is a fact, 
' however, that even in the last two years, with materials 
at the current high quotations, much property has been 
converted to maisonettes at rents which have proved pro- 
fitable to the owner, and very acceptable to the footsore 
house-hunter. 





Labour Disturbances in South Ameriea.—In the greater 
States of Spanish America the era of political revolution 
has long been ended, but determined attempts are being 
made by European agitators to propagate social revolution. 




















arrest of one Pedro Wald, ‘‘ head of the Argentine 


Soviets.’’ Former Governments have regularly deported 


Labour agitators, but President Irigoyen’s Government 
has not done so. 
affected, and martial law was proclaimed throughout the 
Republic. 
the railway troubles have only been sporadic. 
video a similar outbreak seems to have been prevented by 
the arrest of 100 persons, chiefly Russians. 
Lima a strike of 2,000 cotton operatives set up sympa- 
thetic movements among the railway men, dockers, and 
seamen, and also among the miners at Cerro de Pasco, 
but a settlement was effected at the end of last week. 
Valparaiso and Santiago also have been the scene of a 
general strike. 
element must be considerably less than in Argentina. 
Outside the Labour world in that country no sympathy 


Several other Argentine cities were 


Argentine Railway stocks have fallen, though 
In Monte- 


In Callao and 


In Peru and Chile, however, the foreign 


whatever will be felt with the dockers and railwaymen, 
whose action is retarding the rapid return of prosperity, 
and paralysing the shipment of needed food to Europe. 





Economic Functions of Advertising.—At the School of 
Economics, Mr Thomas Russell, President of the In- 
corporated Society of Advertisement Consultants, is 
delivering a series of Thursday evening lectures on com- 
mercial advertising. In his opening address Mr Russell 
dealt with the economic aspects of this subject, answer- 
ing what he summarised as the three chief contentions 
of those who opposed advertising as an economic waste. 
These were, that the cost of advertising must be added 
to the price of goods, making them unnecessarily dear; 
that without advertising commodities of equal value would 
be as plentiful and as cheap; and that advertising was in- 
separably bound up with exaggeration, misrepresentation, 
and overcharging. He replied that advertising so greatly 
reduced selling expenses, and the cost of trade organisa- 
tion, as to reduce instead of increasing the price of stan- 
dard merchandise. Many desirable inventions (instancing 
vacuum-cleaners, player-pianos, and safety razors) could 
not be introduced at all without advertising. It was 1™- 
possible to believe that a tradesman could keep shop by 
misrepresenting his wares; but it would be easier for him 
to do this than for advertisers to prosper by the same 
means. Spoken statements could be retracted or ¢* 
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plained away, but the printed word remained. Modern 
advertising had arisen and prospered through the dis- 
covery that the only kind of advertising that paid was 
honest advertising. The vast cost of advertising in this 
country (estimated by the lecture at £100,000,000 a year) 
could not be justified unless it were shown that it was pro- 
ductively invested. By reducing the cost of selling, short- 
ening the path from factory to consumer, and enabling 
manufacturers, through increased output, to make fuller 
use of plant and machinery, advertising earned the right 
to be considered an economic gain. Without it, standard- 
jsation of quality was rendered very difficult, and so far 
from advertising being associated with high places, the 
fact was that the goods most largely advertised were those 
sold cheapest and at the smallest margin of profit. 












#1 18s per cent. per annum. Seeing that an office in the 
strong position of the Legal and General is sure to develop 
a substantial fire business—if only by way of re-insurance’ 
from the big offices—its ‘‘ with-profit’’ life policyholders’ 
must benefit substantially from the new departure. They, 
will receive reasonable security that their present very: 
substantial rate of compound bonuses will be maintained’ 
—which is a good deal in these days—and sound prospects 
of a reduction in the establishment and other expenses now: 
chargeable to the life accounts. ‘ 











































































The National Mutual's Valuation.—Always very quick. 
at producing its accounts, the National Mutual Life Assur- 
ance Society has got out its valuation report within three ; 
weeks of the end of the five years to which it relates. This 
valuation is of special interest, as it covers the whole> 
period of the war. The purpose of the actuary, Mr 
Geofirey Marks, has evidently been to make a strict valua- 
tion of liabilities on a 3 per cent. basis, and to write the’ 
securities down to their selling prices on December 31st 
last. All the assets other than marketable securities have* 
been revalued and written down. The result is a surplus, 
and, under the circumstances, a handsome surplus, but no. 
general distribution among the participating policy- 
holders. The realised surplus was £193,821, as com- 
pared with £341,098 shown by the valuation at the end 
of 1913. Before this surplus was arrived at the Stock 
Exchange securities had been written down by 4,203,446. . 
The actuary points out that had this war depreciation not: 
been suffered, and had the society been preserved from 
war claims and the increase in income-tax, the surplus 





British Trade Corporation.—The second report of the 
British Trade Corporation just published shows a gross 
profit of £71,589 for the past year ended December 31st, 
which, with the sum of £9,671 brought forward, makes a 
total of £81,260 available for distribution. Out of this, 
after payment of £2,417 for income-tax, £45139 
has been allocated for writing down premises 
account and £10,204 for preliminary expenses. The 
directors have recommended the payment of a 
dividend of 5s per share, which will absorb £50,000, 
leaving a balance of £14,252 to be carried forward. In 
the analysis of the balance-sheet appended, we compare 
the changes in assets and liabilities with the previous 
year’s report :— 






December 31, 1918. 








LIABILITIES. ASSETS. oa ~ 

Amount, Ine. or Dec. | Amount. Inc.orDec, | UNder peace conditions would have reached 4,571,021. 

Ordinary shares,. 2,000,000 .. & Rickie 5-2 EMG .. — 144,016 While this calculation is interesting, it is not of much 
Current, deposit, | Money at calland practical importance. Had it not been for the war, most 

and other acts. 1,673,441 .. +1,040,805| notice ........ 610,000 .. + 20,000 hi : a f ‘ . 

Acceptances... 212,181 .. + 212181| Shareholders for things would have been very different in January, 1919. 
Prottend loss... GSB + SA8i Batish ‘Treasury «88 | By carrying forward the surplus (less small amounts for; 
=e .- 1,000,000 .. — 575,000 | reducing the premiums on special Class A policies and 


Investments .... 572,890 .. + 572,890 
Bills discounted, 7 


BO. ....cccccece 1,090,041 .. + 957,111 
Liability of cus- 
tomers for ac- 
ceptances.. ... 212,181 .. + 212,181 
Capital in sub- 
diary co.’s .. 367,200 .. + 367,200 
Furniture, &..... 2,216... — 5,702 
8temp duty on un- 
issued capital... 20,000 .. as 
Preliminary ex.’s ++ «2 — 10,079 


Total ........ 3,949,874 .. +1,307,567| Total... 3,949,874 .. +1,307,567 


The directors state that ‘‘ owing to the war, the commer- 
cial conditions existing during the greater part of the year 
have not been favourable to the development of the Cor- 
poration’s activities in connection with the finance of 
overseas trade. Arrangements have, however, been made 
in various directions, which it is anticipated will bear 
iruit in the near future.’? Considering the small dividend 
distribution, it is questionable if it would not have been 
wiser to devote the sum needed to pay it to the founda- 
tion of a reserve account. 


for valuation expenses) the directors have shown a wise. 
prudence. An interim compound bonus of 25s. per cent. 
per annum is declared in order to protect the interests of 
the representatives of members whose policies become 
claims before the next distribution of profits. So far as 
they could, the directors have cleared off their war losses, 
and start the peace years with their funds increased and. 
their sources of future profits intact. During last year the. 
new policies numbered 649, assuring £355,320, and the 
funds increased by’ £188,187 to £3,080,785. 





The Sea Insurance Company.—Marine insurance com- 
panies have been so very directly affected by the war that. 
their reports are of much interest. It has already been: 
shown in our columns how enormously their business has 
expanded since 1914; it is sure to contract considerably, 
with the disappearance of war risks. The Sea Insurance 
Company—which still maintains its independent existence 
—shows in its new report that the premiums taken in 1918 
were £1,234,060, against £2,285,626 in 1917. The first 
year’s settlements were £377,278, against £ 1,308,100. 
The underwriting account of 1917 was closed by trans 
ferring £150,000 to suspense for future claims ; the profit 
was then £191,539, as compared with £48,247 for 1916 
and £87,081 for 1915. Interest receipts last year were 
£66,582, and £18,661 was paid in income-tax. The. 
directors have transferred £205,000 to the reserve fund, 
raising it to £410,000, and recommend a total distribution 
for the year of 24s a share (subject to tax), carrying’ 
forward £101,361. This dividend, which includes a bonus 
of 4s a share, will absorb £60,000, less tax ; the bonus is. 
an increase on recent annual distributions. The reserve 
fund, profit and loss balance, and balance of underwriting: 
account amounted on December 31st to £1,352,142, as 
compared with £651,712 at the end of the last year of 


peace. 

























The Legal and General’s New Scheme.—It has been 
known that the Legal and General Life Assurance 
Society, hitherto a life office of high standing, purposed to 
«xtend its operations to other branches of insurance. 
What is new in the society’s announcements is the 
method of buttressing the interests of participating life 
policyholders. It has become common enough for com- 
posite insurance offices to assist the accumulation of life 
bonuses by limiting the expenses charged against the life 
funds. But we do not know of any British insurance 
office which hands over to life policyholders profits earned 
in branches of insurance other than those of life and 
annuity. These other profits are credited, naturally 
enough, to the shareholders. The Legal and General 
Proposes, in the private Bill which is being promoted, to 
transfer to the participating life policyholders such an 
amount from the profits of other classes of business about 
to be transacted as will maintain the existing compound 
reversionary bonus at the existing rate of £1 18s per cent. 
per annum. Up to nine-tenths of the profits from fire, 
accident, and other classes of business the participating 
policyholders will have a lien to the extent to which the 
bonuses earned by the life and annuity funds fall short of 













































































































of the South American Stores (Gath and Chaves), Limitea,. 
just published, relates to the year ended July 31, 1918, and 
shows for that year a profit of £299,491, which compares 
with £215,912 in the previous year. To this has to be 





South American Stores (Gath and Chaves).—This repor* 
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added £10,916 brought forward, making a total of 
£310,407 available for distribution. Ordinary share- 
holders receive a dividend of 8} per cent. as against 8 per 
cent. for 1917, and deferred shareholders 20 5-6 per cent. 
as against 16% per cent. ; this absorbs £138,438, and after 
paying the preference dividend £32,000 and placing 
£131,694 to reserve, &c., £8,275 is carried forward to the 
next account. In the balance-sheet, which we analyse 
below, we notice that goodwill remains unchanged at 
£:135,000, while the total general reserve has only been 
increased by £31,694. But loans from bankers amount- 
ing to £150,000 have been paid off, and bills payable 
reduced -by £79,250. Stocks at £1,785,970 may have 
been written down or actually decreased. 
BALANCE-SHEET—Jaly 31, 1918. 


the principle that France must lay claim te a heavy jp. 
demnity, which shall have priority over the claims of the 
other Allies, the demand being based on the view tha; 
France has borne the brunt of the war. In a leading 
article published in the Evolution Economique, M. Paul 
Lale points out how difficult it is as yet to estimate what 
the war has cost France. He considers, at a modes 
estimate, that France must claim for herself alone ay 
indemnity of at least 100 milliards. This sum would 
mean to Germany an annual charge of five milliards 630 
millions. In other words, the annual charges on the French 
Debt would fall from 17 to 18 milliards to some 11} to 12}, 
In this way. the annual charge on the French debt, so Sie 
as the war is concerned, would drop to a trifle over 64 















































































wars or Dec. —. Inc. or Dec. | Milliards, as the pre-war annual cost for debt was fi: 
er ee enone = © Bulldiegs ...... 1,178,942 pap $.990 milliards. M. Lale, while recognising that ‘his involves 
eee s+res —- Reem, ooeesone i300 +++ 10) 4 very large increase as compared with tie pre-war period, 
wy . ee oe _— —— oteereees a — = is confident that the country can easily bear the additional 
Deb. bonds out- | Shares inChilian =~ "| burden. 
standing ...... 1,360 .. — 126, stores ........ 298,190 .. os pa . . : a! . 
Unclaimed divés.  5,443.. + 187. Investments.... 87,633 .. + 39,701 rhe Government is showing great activity in the eco. 
Creditors ....... 809,592 .. + 53,091 Cash............ 218,961 .. + 29,158 ; an ; 
Bills payable .... 148,664 .. — 179,250. nomic reconstitution of the country, and nearly every day 
L , . eines 
Senko oe, ww sees a fresh decree that restores liberty to one or another 
—).... 217782. + SLB industry. Thus it has just been decided that freedom of 
ome ee Fa a wi 4 trade should be allowed in the graphite and industrial 
quae Es | que ee a ; 3) as ¢ : Y . "ar 
Total ...... 4,519,690 .. —172,419| Total ...... <nisa00 .. —imaaig| diamond industry. A Bill has also been brought forward 


by the Finance Minister for returning to civil use large 
stocks of animals’ foods and materials of all sorts that had 
been requisitioned or purchased in the interests of national 
defence. The preamble points out that it is urgently neces- 
sary that these resources should be restored to the eco- 
nomic life of the courtry as soon as possible, and that 
liquidation of stocks must be carried through quickly, 
while avoiding disorganisation of markets by throwing 
out stocks on to it in excessive quantities. The Bill asks 
for funds necessary to establish an expert personnel to 
deal with the subject, and proposes the opening of a 
special account, so that all operations can be easily con- 
trolled by the Finance Ministry and Parliament. In the 
text of the Bill the Finance Ministry has authority to deal 
not only with French stocks, but with material abandoned 
by the enemy and with material ceded to it for sale by 
Allied armies. It provides also for the establishment ot 
a Committee of Control to consist of three deputies, two 
senators, the head of the public accountancy, a contrdleur 
général of the army, a contréleur général of the navy, an 
inspector of finance, and certain others. The estimated 
cost for the personnel is 72,000f, and for the office to deal 
with the materials 104, 100f. 

It is no doubt partly due to M. Clemenceau—who, tt 
may be remembered, practised medicine for several vears 
in the United States—that the Government has authorised 
the introduction of a Bill making open pulmonary tuber- 
culosis 4 notifiable disease. There will certainly be pro- 
tests in the Chamber against the proposals on the ground 
that it is an instance of undue interference of the State 
with the liberty of tine subject, but the results obtained in 
the United States and elsewhere have been such that 
France, with her reduced population and the considerable 
extension of tuberculosis among the prisoners in Ger- 
many, is forced to make every effort to maintain her 
population. It is known that there are 55,000 soldiers 
under treatment for this disease, and it is estimated tha! 
there are in France some 300,000 persons suffering from 
tuberculosis. The Bill provides for notificatiom by the 
doctor within a week after diagnosis. In the event of co?- 
ditions making the proposed treatment impossible, the 
patient will be invited to undertake dispensary treatment, 
and, when necessary, may be compelled to enter an institu- 
tion. In that case, a grant in aid will be given to his 
family if necessitous. The cost of the measure is est 
mated at 84 million francs of capital and 100 millions 2 
vear for running expenses, an increase of 60 millions 0° 
the sums at present spent. 

The Hoteliers Francais, a co-operative society for pool- 
ing purchases for the trade, has issued a comparative list 
of prices for the years 1914-1916-1917-1918, to illustrate 
the increased cost of the more important articles of their 


In addition to the £16,694 automatically carried to the 
reserve, the report states that ‘‘ the directors have decided 
to place a further £,15,000 to general reserve (which after 
transferring the extraordinary reserve thereto now 
amounts to £,217,732), and £100,000 to reserve for con- 
tingencies, including excess profits duty.’ We should like 
to know approximately the proportion of reserve for con- 
tingencies other than excess profits, and, further, if pro- 
vision for falling prices is considered one of the con- 
tingencies. But perhaps this has already been provided for 
by writing down stocks. To provide funds for fresh 
building the directors propose to obtain borrowing powers 
for a further issue of 41,000,000 of debentures, which will 
then make the total debenture capital £:2,500,000. 


Se nn One eae a oe ee ele eeaeeenaaatl 


New Banking Capital.—In a Business Note under this 
heading last week we outlined the schemes of the London 
County and Westminster and Parr’s Bank and of Wil- 
liams Deacon’s Bank for creating shares of small de- 
nominations. We spoke of the latter ‘‘ following the lead 
of "’ the former. A correspondent writes to us to point 
out that this phrase is misleading, as Williams Deacon's 
were first in the field with their proposals. 


A CONFERENCE on ‘‘ The Workers’ Interest in Costing : 

a Factor of Industrial Reconstruction,”’ will be held under 

the auspices of the Industrial Reconstruction Council, on 

January 28th, at 6 p.m., in the hall of the Institute of 

Journalists, 2 and 4 Tudor street, E.C. 4. The opening 

address will be given by Mr M. Webster Jenkinson, 

- C.B.E., F.C.A., Controller of Factory Audit and Costs at 
the Ministry of Munitions. No tickets are necessary. 


Obersea Correspondence, 


PRANCE.—THE INDEMNITY—RELEASE OF ARMY 
STOCKS—TUBERCULOSIS—COST OF LIVING— 
LUXURY TAX--BANK OF PRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Fae SAPS NY WISH AT AE 


Paris, January 21. 
Tre whole question of the cost of the war and of the 
amount of the indemnity that must be paid by Germany 
continues closely to occupy public opinion, which is 
almost unanimous on the lines laid down by M. Ribot and 
M. Klotz. M. Ribot, it will be remenibered, established 
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raw materials. ‘i 
as follow 2 


The more striking of the figures are 











‘ 1914. | 1916. | 1917. | 1918. 
LS | eS 
fc | f eife|?t e 
Scale 
Kitchen coal...... per 1,000 kgs) 42 0 '170 0 |180 o| officially 
fixed* 
Candles ...--+e+eeee+eeeper kilo] 090 220 | 290 | 4 0 
Cost of washing ......persheet/ 0 15 0 25 0 45 0 60 
Standard wine..........per unit} 62 0 230 0 ‘310 0 |450 0 
Undercut .........--.--perkilo| 4 0 | 6 0 8 0/10 0 
Neck eee ewer weet ereeee o° 0 60 | 2 0 2 90 4 0 
aT .-sessiasbeaeeae:. «a tf = © 330 | 420 | 580 
Mutton cutiete ........--.-each| 035 | 080 | 145 | 160 
UME ..-++eeeeeeceeeeeePOr kilo” 0 75 1 60 180 210 
JAM “sseeeesseersccccee ” | 2 75 3 80 4 50 910 
Salad oil eeeeeeweeeeeee ” 1 75 4 0 4 80 7 0 
Vinegar ..++++-+++++--per litre! 0 48 1 30 2 50 3 0 
Galt sesecececeeeeeees. per kilo) C 24 0 40 060 10 
Scale 
Haricot beams ...esee+-+ 5 0 80 2 20 2 60 officially 
| || fixed 
Beks.< cece aeeees weeeee ay | 1 25 5 0 6 at? ¢ 
Mussels .........-perl00 kilos 9 0 | 60 O |100 0 120 0 
Common soap...... °° 035 (110 0 |320 0 400 0 








“* The latest price fixed by the Government for ordinary coal is 
135f per ton and 190f for anthracite. 
The luxury tax still continves as unpopular as ever, and 
one of the large shops here is advertising that for a 
certain class of articles it will bear the charges itself. 
Meanwhile, a Bill has been brought forward in the 
Chamber modifying the original proposals. ‘There has 
been an alteration in scale of prices. |The important 
principle has been established that in the event, say, of a 
suit of clothes being exempt from the tax if costing less 
than 250f, a suit costing 300f shouid only be charged on 
the sof surplus. The committee has reached ‘his decision 
on the ground that the previous system of charging on 
the whole 300f encouraged traders to reduce quality so 
as to bring their articles within the limits of the tax, and 
discouraged purchasers from buying articles of superior 
quality. They are convinced that the Treasury has 
suffered on this account, and believe that the tax will be 
more productive if the maximum allowed in the schedule 
is deducted from the total price of the article so far as the 
tax is concerned. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 





DEBTOR. 
Jan. 16, 1919. Jan. 9, 1919. Jan. 17, 1918. 
f c f c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,450,697 69 8,450,697 69 8,450,697 69 
MOUTON tiscnchedebincccueesé 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0.. 4,000,000 0 
Special reserve ............ 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Sinking fund aeccoun 
December 29, 1918) ...... 452,496,201 57 .. 449,039,981 57 .. a 
Notes in circulation ........ 5 © .. 31,566,849.645 0 .. 23,062,503,760 0 
Interest on securities ...... 68,546,817 57... 86,292,24619 .. 47,063,063 72 
Bank notes to order ........ 2,585,170 22 .. 2,573,252 72 . 3,868,928 72 
account .......... 21,616,397 44 .. 73 .. 48,064,695 87 
Current accounts, Paris 1,312,965,420 © .. 1,208,922,218 38 .. 1,813,447,718 62 
Do branch banks...... 1,220,151,076 0 .. 1,217,130441 0.. 0 
Dividends payable aebonnt 12,576,477 61 .. 15,775,282 11 .. 10,399,126 11 
Discounts and sundries . 11,664,918 2. 8,833,191 79... 15,881,001 64 
Rediscounts.............+++ 8,433,478 0. 8,433,478 O.. 3,829,538 0 
UD ahtunitnndntincdes 721,827,403 31 .. 789,355,844 68 .. 631,150,858 59 
Datei ictiareviendes 35,758,230,476 74 .. 35,619,298,131 17 .. 26,905,301,475 27 
CREDITOR. ; . 
f c 
Cash inhand .............. 3,077,057 97 .. 5,809,689,751 36 5,604,999,184 78 
Cotte advanced by United eee 
S Treasury .......... 1,036,000,000 0 we 
aan 1,178, 131,664 90 1 1 901,702,973 77 
Commercial bills overdue 9,249,442 77 16,447,386 91 6,1 93 
Discounts in Parig.......... 739,785,966 58 423,419,424 78 
Foreign bills .............. 13,639,306 5,249,017 92 
‘freasury bills.............. 456 110,529 94 160,233 32 
ew in branches...... 580,799,165 30 640,423,018 0 459,494,576 0 
and branches ............ } 1,023,896,478 35 .. 1,132,261,462 4 
Advances on buliion......7” iyaTs000 0 12'874/000 0 .. 12,874,000 
Do on public securities 257,592,301 7 256,771,212 61 .. 575,087,031 19 
Do by branch banks...... 941,864,286 0 958,729,694 0 .. 633,225,051 0 
Advance to State ) 200,000,006 0 200,000,000 0 .. 200,000,000 0 
Tree eet os soawenee 18,750,000,000 © .. 18,100,000,000 0 .. 12,650,000,000 0 
$i Advances to Foreign ' 
i csntienddes 3,536,000,000 0 .. 3,536,000,000 0 .. 
ent stock reserve..  12,980,75014.. 12,980,750 14... 12,980,750 14 
mt. sagt 98,731,284 23 99,747,908 23 ; Ba 73 
Premises and furniture... 46,430,058 6 46,428,241 81... 46,299,150 15 
——— Pas ris 62. _ SAOTAST 62 
SuDarieg neeeesececccll] LAORLEASO $9 1. LS3S168181 7 .. TRISTE 65 
Total ..... evespuapanls 35,758,230,476 74 .. 35,619,298,131 17 .. 26,9°5,301,475 27 
BANK OF FRANCE RATES. eo 
Seat > eee ween CORR RRO REET RET eR HEH eee 
DaMBOM .......cscccccccccccccccccccccccccoces 1 
Advances on public securities ...........++ pbbocbacceteved 6 
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RUSSIA.—TWO SOVIET BUDGETS. 


(FROM A CORRESPONDENT IN STOCKHOLM.) 


December 31, 1g18. 

Tue half-yearly Budgets which the Russian Government 
of People’s Commissaries issues instead of the ‘former 
annual Budget are noteworthy products of Bolshevik in- 
genuity. The latest of these—the Estimates for the second 
half of 1918—was published in Moscow in mid-November ; 
and the periodicals containing it—such is the state of 
communications with Russia—first reached here three 
weeks later. Tabulated beside the estimates for January- 
June (that is, for the first half-year of Bolshevik rule), and 
also beside the last Budget for the whole pre-Bolshevik 
year 1917, the figures show clearly tfe very remarkable 
foundations and tendencies of Bolshevik finance. The first 
obvious features are a general enormous increase of totals, 
due in part to the continuous fall in the value of the paper 
rouble, and in part to new Army expenditure, vast deficits, 
and heavy expenditure on new institutions which embody 
Bolshevik-Socialist doctrines of government. A closer 
examination shows that as regards revenue, and therefore 
as regards deficits, the estimates cannot be taken seriously, 
and that the gap between outlay and resources is very 
much wider than even the wide gap admitted by the pre- 
sent Commissary of Finances, M. Nicholas Krestinsky. 
The Budgets are in reality nearly all deficit. 

The totals of the estimates, which as regards expendi- 
ture are detailed and precise, but as regards revenue are 
curt and vague, are as follows :— 

(In 1,000 Roubles.) 


oo = 1918. 

Expenditure — 1917. Julv-Dee. Jan.--J une, 
Ordinary ............ 13,196,137 26,276,199 13,038,511 
Extraordinary........ 14,675,131 2,797,995 4,564,216 
Total expenditure ...... 27,871,268 .. 29,074,194 17,602,727 
ROVORED cocccceccces te -« 12,730,194 .. 2,852,727 
Deficit ........ ovcees 16,344,000 14,750,000 


Before dealing with particular items of revenue and ex- 
penditure it is necessary to explain the more remarkable 
features of these totals. The estimated ordinary expendi- 
ture for the first six months of Bolshevik rule is almost 
exactly equal to the whole ordinary expenditure of 1917. 
If institutions and systems of administration in both years 
had been the same this is not a bigger increase than might 
have been expected as result of the depreciation of money. 
In reality few of the Bolshevik institutions have much 
resemblance to the institutions of 1917; the old State 
Departments have been totally transformed, and there are 
several new Ministries (Commissariats), so there is no real 
basis for comparison. Taken together, the ordinary and 
extraordinary expenditure of January-June are less than 
the ordinary and extraordinary expenditure of all 1917. 
But this, it may be seen above, is due to the great decline 
in extraordinary expenditure. The Budget details show 
that all items classed as ‘‘ extraord nary expenditure ’’ are 
outlay caused, directly or indirectly, by the war. That 
explains the further fall in extraordinary expenditure in the 
second half of 1918. In this half-year the vast increase in 
total expenditure (from 17,602,727,000 roubles to 
29,074,194,000 roubles) is also accounted for by war—the 
new war with the Entente. This expenditure is entered as 
‘‘ordinary.”’ The twenty-six milliards odd of ordinary 
expenditure in July-December includes 7,737,013,000 
roubles under the heading ‘‘ Commissariat of War.’’ This 
heavy outlay, as M. Krestinsky explains in his Budget 
introduction, is due to a great increase in numbers of the 
Soviets’ army, to increased pay of the men, better equip- 
ment, and higher cost of food and equipment. The army 
is no longer the small Red Guard which till now upheld the 
Soviet system in 16 provinces, but the beginnings of the 
newly-planned Trotsky army of 3,000,000, which, it is con- 
fidently expected, will expel the Entente, crush the different 
‘* counter-revolutions,’’ and force Bolshevism, as a pre- 
liminary to wider conquests, upon Finland and the Baltic 
provinces. The effect of this military outlay in increasing 
the total of expenditure is great, because in January-June 
only 644,434,000 roubles was spent by the Commissariat of 
War—the second twelve months, therefore, register a 
twelvefold increase of Army outlay. 


militarism, succeeding avowed pacifism and international- 
ism, are exclusively features of the second period of 
Bolshevik rule. 
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After Army expenditure, the largest items in the July- 


milliards may later be extracted from the speculative part 
December Estimates are the following :— 


of the bourgeoisie.’ The ten milliards tax is assessed on 


Roubles. cities and provinces ; Moscow city is to pay two milliards, 

Communications ..-..... eeesevececeees 3,548,315,000 Petrograd city 13 milliards, Moscow province one 
os Seow ce eeeeee pececocoovcoogeres ease aT 000 milliard, Petrograd province five hundred thousand, and 
seomne Cometh of Hathomal ‘esneny .. "903.000 so on in descending scale. This tax is a pure fiction. Up. 
Bie scoceaccse Mee 11296,974,000 doubtedly the Gostetaleie have still large sums in paper 
Public Works........-.-++++ ceeeeeseess 1,050,807,000 hidden away, but the Soviets have no tax-collecting 
Gost of mationelising undertakings ...... SSRSS0388 machinery for discovering it, and all realisable bourgeois 
Tnteroal Affe oI, 618582000 | property, including in the last few weeks even household 


furniture, has already been seized. 

It appears from the above that the real deficit on the 
January-June Budget is about seventeen milliards out of an 
expenditure of 17,602,727,000 roubles, and that the real 


The expenditure side contains 22 other items, only one of 
which exceeds | 500,000,000 roubles. If one deducts the 
seven milliards increased Army expenditure, the Estimates 









































































for July-December, as compared with those for January- 
June, do not show an abnormal increase of expenditure. 
One item—cost of nationalising undertakings, which was 
2,000,000,000 roubles in the first half-year—dropped 
heavily. The expenditure on communications also dropped 
slightly ; but this, the official financial newspaper explains, 
is due to loss of mileage in the districts occupied by 
Germany. The expenditure of the Commissariat of Food 
Supply doubled in six months, but M. Krestinsky declares 
that all this is ‘‘ working capital ’’ of the Commissariat, 
and that it ought not to go on the debit side of the 
Estimates at all. The extraordinary expenditure in Janu- 
ary-June is made up almost entirely of the unitemised entry 
““ expenditure caused by the war and its consequences,”’ 
and that of July-December is made up of the same item, 
plus a payment of 863,625,000 roubles made to Germany 
under the financial agreement of August 27, 1918. 

The revenue estimates for the two half-years are so 
brief that they may be given in full. All this is classified 
as ordinary revenue—there is no extraordinary revenue :— 


(In 1,000 Roubles.) 





July-December. a. 
Direct taxation ............ 10,366,902 .... 368; 
Indirect taxation .......... 393,285 .... 410,235 
SINS wiccvessbousac peels 119,959 .... 175,683 


Government undertakings oe 
State property and capitals .. 
Returned outlay of State 


TrOMSUTY ......eeeeeseees 50,225 .... 50,449 

Miscellaneous ... 10,045 .... 14,277 
On these revenue estimates certain comments may be made. 
Firstly, apart from the first item (direct taxation) 
they do not show the increase due to the rising flood of 
paper money which might be expected. Five of the seven 
show a fall-off in receipts. But, in fact, the revenue 
estimates for July-December are unduly optimistic. This 
is shown by the figures of the fulfilment of the January- 
June Estimates. These figures show that of the 
2,852,727,000 roubles estimated revenue only 539,600,000 
roubles was actually received. As the rest of tardy ac- 
countancy in three provinces the latter figure is not quite 
complete. But it is nearly so, and even when complete the 
receipts will not be more than a fifth of the amount ex- 
pected. The Finance Commissariat, it appears, made the 
mistake of counting on the continued undiminished taxes 
from suppressed or nationalised industries. But, as com- 
pared with the corresponding half of 1917, stamp duties 
fell off 53 per cent., duties from sale of property 92 per 
cent., revenue from State participation in private railways 
75 per cent., the real property sales tax 94 per cent., and 
the tax on dividends 76 per cent. Against these losses the 
income-tax, collected now for the first time in a January- 
June period, yielded only 52,000,000 roubles: the new 
sugar monopoly only 44,050,000 roubles, and the new tea 
tax only 43,000,000 roubles. It must be assumed that just 
as the revenue estimates for January-June were five times 
greater than the actual receipts, so most of the estimated 
revenue tabulated under the last six of the seven sources in 
July-December will never be received. 

The seventh item, ‘‘ direct taxation,’’ cannot be taken 
seriously. The sudden jump from 368,000,000 roubles to 
10, 366,000,000 roubles is due exclusively to a so<alled 
“* one-time tax "’ of 10,000,000,000 roubles decreed bv the 
Soviet Executive Council to be levied on the bourgeoisie, 
and to be paid in full before December 15th ; that is, within 
six months of the decree. The poor, defined in the Decree 
as persons with incomes under 1,500 roubles a month— 
such is the depreciation of the rouble—are exempted. In 
his Budget introduction M. Krestinsky not only relies on 
this resource, but adds that he considers ‘‘ several more 


815,082 .... 889,316 
976,698 .... 944,767 





deficit for July-December is at least twenty-six milliards 
off out of an expenditure of twenty-nine. 
optimistic mistakes were made in the July-December Esti. 
mates as in the June-January, the deficit is considerably 
bigger. Of the 
46,600,000,000 I in ‘ 
forty-three or forty-four milliards are deficit. 


If the same 


total admitted 
roubles in both 


expenditure of 
half-years probably 


The deficits, as M. Krestinsky explains in his introduc. 


tion to the Budget, are being entirely covered by the 
issuing of new credit notes. 


eee 





HOLLAND.—GOVERNMENT LOAN—TAXATION. 
(FROM OUR CORRESPONDENT.) 


AMSTERDAM, January 8. 


THE 5 per cent. Government loan of 350,000,000 fi has 
been oversubscribed, against = oo — 
he amount required, a total of 355,000,000 fl was 
Seu of which Amsterdam provided about 41 per 
cent. The allotment will be 90 per cent. Notwith- 
standing this success (which was due in part to the 
menace of acompulsory loan at 3$ per cent. should a sum ” 
at least 300,000,000 fl not be reached) the price fell 
immediately from 99 per cent. to 95} per cent., and then 
slightly improved to a fraction below 96 per cent. This 
heavy fall may be easily understood. Limited = 
panies, for instance, had to subscribe for one-half of t e 
amount distributed in dividends in the previous year. 
[he Royal Dutch petroleum concern, which distributed 
in the year 1917 42,000,000 fl, had consequently to sub- 
scribe for 21,000,000 fl, and it can hardly be believed that 
this concern will be very anxious to remain in possession 
of the whole of this. This is only one instance among 
many. ; 
The Minister of Finance has given an idea of his 
financial policy to meet the burden of the huge national 
debt incurred during the years of mobilisation. This 
debt may be taken at 1,500,000,000 fl, of which — 
third has been paid out of taxes, while Renna 
(including the present loan) has been funded. Before the 
war our whole debt was 1,150,000,000 fl. The Minister 
is against a levy on capital, and defends his views with 
the common phrase that it is fair that posterity also 
should carry part of the burden. He is also against - 
creasing the war profits tax (of 30 per cent.), an 
announced that possibly this tax will altogether be 
abolished as from January 1st of this year. Up till the 
present, only the results of the years 1914 and IgI5 are 
known. In a short time it will be known what 1916 has 
yielded. The compilation of the figures for 1917 has yet 
to be begun. The total amount brought upon the assess- 
ment lists up to November 1, 1918, is 370,000,000 4, 
which means that, as far as ascertained, an excess of 
profits above the average of the three years 1911-13 of 
I,233,000,000 fl has been made. } 
Old-age pensions, increased teachers’ and public 
officials’ salaries, improved technical instruction, and the 
like, will require an additional yearly outlay of about 
200,000,000 fl to 250,000,000 fl. Already under the 
existing taxes in many cases as much as 35 per cent. and 
more of the income has to be paid to the Treasury. 
The direct taxes yield just as much as the indirect taxes, 
viz., 110,000,000 fl each. The Minister advocates ' 
direct taxation on tea, coffee, sugar, tobacco, and cigars, 
and import duties, not protectionist, but for revenue. 
(Rubber tyres, for instance, are manufactured in this 
country, and if a duty should be laid on foreign 











9. 


—— 


€ part 
sed on 
liards, 
> One 
i, and 

Un. 
Paper 
€cting 
TZ e015 
sehold 


on the 
t of an 
ie real 
lliards 

same 
r Esti. 
erably 
e of 
»bably 


roduc. 
Vv the 


iN. 


y 8. 

fl has 
istead 
l was 
I per 
twith- 
o the 
um of 
e fell 
1 then 
This 


of the 
year. 
buted 
>» sub- 
1 that 
>ssion 
mong 


f his 
tional 
This 
one- 
900 fi 
e the 
nister 
with 
also 
st in- 
and 
r be 
il the 
§ are 
5 has 
s yet 
:SESS- 
0 fi, 
ss of 


13 of 


yublic 
d the 


the 


January 25, 1919.1 





—_ 


tyres, the same duty will be imposed on the inland 
tyres.) There exists already an excise on sugar, which 
yields about 35,000,000 fl, or on a_ population of 
6,000,000, 6 fi per capita per year. The Minister of 
Finance deems this a very mild and appropriate form of 
taxation, the more so as he pretends sugar to be a table 
luxury. The Socialist members in the House naturally 
protested against this view. ; 

The consumption of tea is 7,000,000 kilos annually, and 
the pre-war price was 2 fl per kilo. The Minister intends 
to lay a duty of 100 per cent. on this price, which would 
provide 14,000,000 fla year. Assuming that out of one 
kilo of tea 1,200 cups may be got, this means one-sixth 
of acent. on each cup of tea. Coffee is consumed to the 
extent of 43,000,000 kilos annually. The price used to be 
46 cents. and is now 68 cents. The Minister proposes 
to impose an excise of 25 cents. per kilo, which would vield 
another 10,000,000 fl. Further, the duty on chocolate 
and cocoa will be increased. It may be expected that a 
fierce opposition from the Socialist side will be aroused. 

EE 





SWITZERLAND. — COAL — THE EMBROIDERY 
INDUSTRY—EXPORT FACILITIES—CREDITS TO 
BELLIGERENTS. 

(FROM OUR CORRESPONDENT.) 
ZvRICH, January 13. 

Tue coal export to Switzerland has practically stopped 

since the collapse of the German economy. A further con- 

tinuation of this dangerous state would cause at the latest 
in March or April the standstill of railways and industries. 

In December Germany exported to Switzerland altogether 

10 per cent. of the promised monthly quantity, that is, 

20,000 tons. The Entente furnished 19,000 tons, or 80 per 

cent. of the quantity promised. That is altogether 39,000 

tons, or about one-fifth of the minimum need of Switzer- 

land, or one-eighth of her average imports in peace time. 
The crisis in the embroidery industry becomes more and 
more serious. Considering the fact that the Swiss em- 
broidery industry is one of the best Continental customers 
of the Lancashire spinners and weavers, who furnish the 
raw material for the Swiss embroidery industry, this crisis 
will very soon be felt in Manchester. At the beginning of 
December 56 per cent. of looms were at a standstill, the 
rest worked four days a week. At the beginning of 
January the standstill of looms amounted already to 77 per 
cent. At the same time, the Scandinavian countries, 
Spain, South America, and the Far East ask for Swiss em- 
broidery, and even England, Canada, and the United 
States would be good importers of Governmental restric- 
tions would not hamper them. Of course, Switzerland has 
no right to demand considerable import licences for her 
embroideries from countries suffering from the economic 
crisis of reconstruction after the war. But the Entente 
countries could assist the Swiss embroidery industry by 
facilitating her export to the more or less neutral States 

of Europe and America. Production for stock would be a 

very dangerous speculation for this industry, in view of 

the circumstance that one has to pay war prices for the 
raw material now available, whilst afterwards the stocks 
have to be sold at peace prices. Through the S.S.S. the 

Entente has finally granted permits for the export of Swiss 

embroideries to Scandinavia and Holland vid Germany. 

But, of course, the sending of valuable goods through 

Germany is now dangerous, and one is astonished in Swit- 

zerland that the Allies have not yet been able to reconstruct 

the exc€llent railway line Basle-Rotterdam, vid Strassburg- 

Mannheim-Cologne, for goods traffic to and from Switzer- 

land. At the same time, this would be a great factor 

towards relieving the overburdened French purts. The 

Allies should organise Swiss import and export on the rail- 

way lines along the Rhine under their military control. 

The proposal of the secretary of the Basle Chamber of 

Commerce, namely, the organisation of an immediate 

shipping service London-Basle for relieving the French and 

Italian railways from the Swiss import of raw materials 

and foodstuffs, should be taken into serious considera- 

tion by the inter-allied provisionment board of London. 
The resistance of the leading personalities of Swiss 
financial and economic life against affording further cur- 


rency credits to belligerents is still growing. Orders fors 
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; 
munitions, war chemicals, and timber from the belligerer,ts 
have now entirely stopped. The credits they ask would 
thus only be Swiss capital exports. So long as the curreny 
credits were balanced by exported goods, on which larye 
profits could be made, the resistance was small. Up “o 
now Switzerland has lent to the Entente countries 40 
million francs, and to the Central Powers 200 milli‘sn 
francs. At the same time, Switzerland has repurchased 
securities in French, German, English, and Austrian han-s 
to the value of at least 800 million francs. There exist even 
higher estimations. But these higher estimations alwa%s 
include Swiss securities in foreign hands, which were te- 
patriated to Switzerland, but not sold here, only moit- 
gaged. 3 


SPAIN.—REVENUE—DIVIDEND OF THE BANK GF 
SPAIN — NOTE CIRCULATION — PINANCIAL 
REVIEW. 

(FROM OUR CORRESPONDENT.) j 
Maprip, January 8. | 

IN 1917 the revenue was 1,325,557,291 pesetas, and in 19“8 

it amounted to 1,369,861,415, an increase of 44,304,144 

pesetas. The board of the Bank of Spain has decided 

to place two million pesetas to the reserve fund, which 

was fixed at 50 millions, and to distribute 55 pesetas div4- 

dend on each share. 
The dividend for the year of 105 pesetas compares with 

100 for the previous year. By Royal decree the Bank gf 

Spain has been authorised to increase to 500 millions the 

note circulation with gold guarantee of the same amour}t 

to be held by the bank. 
The year 1918 began favourably for Spanish finance. 
All banking concerns were able to give higher eoreete 
to their shareholders, and to open branch houses in the pré 
vinces. Several new Spanish banks sprang up, amor); 
them those of Quesada and Urquijo. Also foreign banls 
opened branch houses in Madrid, the most important beirj: 
the London County and Westminster Bank, the Angl4- 

South American Bank, and the Hespani-Austrian Ban. 

All these new concerns in Spain have done very good bus}- 

ness. i 

Commercial credits were granted by Spain to Franc,,, 

England, and the United States for value of 350 and 2%0 

million pesetas. National finance at the close of the yeyr 

showed a very gloomy aspect, with an increase of deficit 
mainly due to the 198 million pesetas for increase of salarijs 
to all public officials. Besides this there remains the eve¥- 
increasing deficit that never fails to appear at the close $f 
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the vear in all Spanish Budgets. : 
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Ketters to the Editor. | 
GREECE AND THE GREAT WAR, 

TO THE EDITOR OF THE ECONOMIST. t 


Sir,—Some six years ago I wrote in the Economist thst 
Greece seemed financially the best prepared of all Balkin 
States. This view was not in accord with the then pr,- 
vailing opinion in the chief centres of Europe, but in the 
course of the past historical years it proved correct. , 

The healthy state of the financial balance with foreign 
countries is shown from the movement of the exchanges. 
The table below indicates the Athens rate of the Lond} 
exchange during the last nine years :— j 

1910 .cccccccces 25.909 | 1915 ....cccc.... 25.083 
I9]1 .....0cccce 26.227 | 1916 ....ceccceee 24.725 
1912 .......000+ 25.22 UGIT ....ceeeeeee 24.68 
25 264 


i uscstnecisal 1918 .........2. 24 754° 
TEBE cccccncscne. SEMEN 1 DEE comcconcecs. GOEEN 


* January-November. : 


AAR FE Ket 


whan 


There has not been any necessity of artificial means fr 
the maintenance of the Greek exchange at a rate equal jo 
the New York one. i 
This is to be explained from the yearly increase of the 
balances of bankers and individuals with foreign banke,'s 
calculated at a total exceeding £ 40,000,000 sterlini. 
These moneys are placed mostly with Paris, London, ay 
United States’ bankers. 
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The money circulation has taken the following course :— 
£ 
CR MIEN? Sccccavcneventendes sivccceecs MREEREDD 
IED co, cxistntninndiiestisdgn diéneeguee HM 
November, 1917 ....csseeseesseeeeeeeeess+ 54,000,000 
November, 1918 ........seeseaseeeeeeeesee 94,000,000 
In the first three years the increase (112 per cent.) has 
been less than the one in the last 14 year (125 per cent.), 
due to our joining the cause of the Allies in June, 1917. 
The war credits opened in our favour by the Governments 
- of France, Great Britain, and the United States have not 
i yet been utilised by us owing to the steady advance of 
; the above cited foreign balances. Thanks to these means, 
: we have been, moreover, enabled to meet the cash require- 
+ ments of the Allied troops in Greece without employing 
‘ the respective foreign credits which have not been, there- 
‘ fore, comprised in the above figures of our foreign 
: balances. 
‘ The public debt increased by 50 per cent. in the years 
. ¥912-1914, and doubled again between 1914 and now. 
At the end of the war it will most probably not be below 
- £120,000,000 sterling. 
The increase in the cost of living has been dealt with in 
my letter of January 19th, 1918. Certainly in the course of 
/ the year we have been confronted with further considerable 
i advances, especially in the food articles. Milk, for in- 
. Stance, has risen from 0.80 dr the oke (previous to war) to 
' 2.20 dr, butter from 5 dr to over 20 dr, meat from 
i: 180-2 dr to 814 dr, eggs .from o.10 dr each to 
1.20dr. The imported cereal quantities of the last two 
’ vears scarcely represent half of those of the first two war 
vears. The steam coal supply did not surpass one-tenth 
_ of the imported quantities in the normal years. There 
. had been no imports of either meat or eggs, these articles 
becoming practically a luxury. One can therefore easily 
; understand how great have been, and still are, the priva- 
tions suffered by this country. Imports being curtailed 
to such minimums, it is quite evident that by the exist- 
ence of an efficient merchant fleet we could not fall a 
burden to our Allies even in the tonnage question. On 


nominal. On the other hand, in justice, though not in 
law, 100 per cent. of the rental value of mining and town 
land is in most cases public property, for the value would 
remain if every sign of man’s work and expenditure in 
or on such land were removed or destroyed. 

I suggest that without regard to whether the land is 
used or unused, an annual tax, or Government rent charge, 
be placed on the rental value of all the known public 
property in or on land, which our laws protect as private 
property, that all lands having no rental value should 
become automatically public property and vested in the 
Government. 

Justice demands that this new and far-reaching tax must 
at the outset be small in amount, and only slowly in- 
creased, until the total rental value of all public property 
inherent in land is collected by the elected representatives 
of the people, to be used for the public benefit, and all the 
added or artificial values more firmly secured as private 
property. ‘ 

Such a tax would gradually bring into use the unused 
and partly used land with which to-day our slums are 
surrounded, and create a wholesome demand for the 
services of workers of all sorts and conditions; in fact, 
lead to ‘‘ more jobs than men.’’ This would allay in- 
dustrial unrest, and gradually remove the never absent 
fear of undeserved destitution from the workers.—I! am, 
yours faithfully, Georce ALFRED Goopwin. 

' Birken, Prestatyn, N. Wales. 


BRITISH AMERICAN TOBACCO COMPANY, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is a point in the manner in which the annual 
accounts of this company are presented which I have not 
seen commented upon in any paper, including your own 
review to-day, buf which appears to me an all-important 
one. 

All accounts agree in setting forth a comparative state- 
ment of profits as shown by the official report thus :— 


ow 


os £ s d 
the contrary, it is calculated that about four-fifths of our Year ending September, 1916 ........ 2,733,361 13 1 
merchantmen continuously served under one or the other » " 1917 .....+-- 3,105,002 0 6 
of our friends. o i 1918 ........ 3,140,174 8 10 


On resuming it is an open secret that for the happy 
termination of the war four factors were imperative—men, 
money, ships, and economy, especially in imported articles. 

From what has been above stated, I think it has been 
; amply shown that little Greece has fully done her duty 
| towards her Allies on the one side in giving her men, 
her savings, as also her ships (some hundreds of thou- 
sands of tons), restricting on the other side to the utter- 
most the imports of the absolute necessities of life. 

_ Now Peace, we may trust, will establish a status quo 
, of a more lasting order of things on earth! Particularly 
‘for Greece, as I emphasised in my letters so hospitably 

published in the Economist, what we are wanting is a 
consolidated peace. In this corner of Europe, however, 
we were in unrest ever since the creation of the kingdom 
owing to the fact that populations not only contained in 
books, but really alive ever since antiquity, were not per- 
mitted to form an integral part of the Greek Dominion. 
The Cretan question alone remained open up to the time 
of the Balkan wars. In order, therefore, that the olive 
tree be again able to flourish for the benefit of civilisa- 
‘} tion under the blue sky of the seven birth cities of 
‘| Homer, it is imperative to re-unite in one nation all Greek 
{ contingents which have so marvellously escaped the mur- 
‘; derous yoke of five centuries.—I am, Sir, yours truly, 


deductions and comparisons being based on these figures ; 
but it will be observed on reference to the reports that 
above figure for 1916 is subject to excess profits tax deduc- 
tion ; that for 1917 is given as profit after providing excess 
profits tax for previous year—the excess profits tax for 
1917 approximately stated at 4,560,000 (being the only dis- 
closure as to amount in any of the three reports referred 
to) is deducted from ‘‘ carry forward,’’ and for 1918 the 
above profit of £3,140,174 is shown after deduction of 
excess profits tax for current year, being for the first time 
dealt with in this way. 

These complications render a true comparison difficult 
if not impossible for the ordinary shareholder who has no 
information beyond that furnished by the reports, and he 
must be a mathematician of no mean order to disentangle 
the true position. 

Seeing that the excess profits tax for 1917 was £,560,000, 
it follows that the gross amount represented thereby must 
be £700,000, and as the profit for 1917 after deduction of 
1916 excess profits tax was approximately £370,000 over 
1916 profit before deduction of any excess profits tax, 2 
rough calculation indicates the following position :— 
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£ 
1916 standard of profit before E.P.T. payable = 2,500,000 
Excess £233,361 at 80% = about £ 87,000, 





: Athens, December 23rd, 1918. M. S. Eviampto. pete this coms os declared profit 1917, ie, 3,105,002 
, 187,000 
LAND TAXATION. Actual approximate profit 1917 ...... 3,292,000 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Now that land reform is of such vital importance 
; to reconstruction, I beg to present the following points 
ifor the consideration of all progressive elements in our 
! national life. 

| The Act of 1910 was spoilt by a vain attempt to include 
land, buildings, and improvements in one valuation. In 
;Many cases nearly 100 per cent. of the total rental of 
; agricultural land is, both in law and justice, private pro- 
tperty, its current site and known mineral value being purely 


ee 


1917 is shown to be £700,000, the deduction of that 


creased capital employed in 1917 over 1916. 


to ‘‘ carry forward ”’ and ** reserves,’’ on the 11 per cent. 


Seeing the gross amount liable to excess profits tax for 
amount reveals a standard of profit before excess profits 
tax payable of 42,592,000, the £/92,000 in excess of 1916 
standard being the statutory 11 per cent. allowable on in- 


Turning now to the profits for 1918, with the additions 


basis allowable for the previous year on increase of capital, 
we may assume an apprcximate inerease of £90,000 00 
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the standard of profit allowable before excess profits tax | The Edinburgh Review. January, 1919. (London) Long 


becomes payable over 1917, making such standard for 
1918 to be approximately 42,680,000, which is £460,000 
short of amount of declared profit after deduction of said 
tax. 

This £.460,000 being net sum retained on an So per cent. 
basis, representing £,2,300,000, of which £1,840,000 is 

ayable as excess profits tax, the latter amount must be 
added to the declared net profits, which would thus stand 
at £4,980,000. 

Summarising the position, therefore, on the lines I have 
set forth, the suggested figures for past three years before 
excess profits tax is deducted would appear to be (omitting 
odd hundreds £) :-— 


£ 
Ee oa dias dadal sath tia dehideaiduieihnce: 
(hae Nae area istvhiatinns ae 
oleate Sonate liaiaes Se kn als 4,980,000 


1 should be greatly interested to know, Sir, your opinion 
of the position as I have approximately sketched it. 

I beg to enclose my card, and am, yours faithfully, 

PUZZLED SHAREHOLDER. 

Bristol, *January 18th, 1919. 

|We have before drawn our readers’ attention to the 
need for some uniform practice in deducting excess profits 
duties and income-tax duty by public companies. Our 
correspondent supplies an example of this variation. 
Figures in many balance-sheets when used for any com- | 
parative analysis are practically worthless. The argu- 
ment put forward by our correspondent appears to be in 
the main sound, and he certainly presents a better com- 
parative statement of the company’s profits than that 
obtainable from the company’s balance-sheets.—Eb. 
Economist. | 


THE CLAIM AGAINST GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In justice to my argument, grant me, in con- 
clusion, just two more inches of your space. You say it 
is more important to keep the British promise than to 
make Germany pay the utmost. Granted ; but that, surely, 
begs my question, which is as to what the British pro- 
mise actually was. You hold that, as the Allies declared 
themselves ready to make peace on the basis of full com- 
pensation for civilian damage, they are therefore bound 
to that limit because that declaration was not withdrawn 
in the armistice terms. I welcome this admission that 
armistice terms can in equity, as they do in fact, over- 
ride preliminary discussion, and I suggest that the notice- 
able omission of this well-worn phrase, “‘ civilian 
damage,’’ from the armistice terms left the associated 
Powers a free hand.—Yours obediently, 

H. D. O’NFILL. 

Devonshire Club, W.1, January 22nd, 1919. 

[Our correspondent’s ingenuity is amazing. Since, he 
argues in effect, civilian damage was not mentioned in 
the armistice terms, therefore the fact that it was defi- 
nitely stated as the basis of our clam against Germany 
in a previous memorandum does not count. In other 
words, because our statement of claim was not withdrawn, 
therefore it was wifhdrawn. But is this kind of ingenuity 
compatible with what used to be the standard of English 
honesty ?—Ep. Economist. | 








BOOKS RECEIVED. 
Les Gavanties de la Paix. Deuxiime Partie. By Yves-Guyot. 
(Paris) Librairie Felix Alcan. 4f 50c. 
In a preceding volume, Les Garanties dela Paix, Les Lecons du Passé, 
M. Yves-Guyot has studied the efforts since the 18th century to form 
a league of European nations. In the volume which now appears, he 
contrasts the peace programme of the Allies with the after-war aims 
of the Central Empires. He shows the difficalties of many of the 
problems which offer themselves for solution before any such scheme 
as a League of Nations can be realised. 
A Levy on Capital for the Discharge of Debt. By F. Y. Edge- 
worth, M.A. (Oxford) Clarendon Press. Is net. 
Hours of Work as Related to Output and Health of Workers : 
Wool Manufacturing. (Boston, U.S.A.) National In- 
dustrial Conference Board. Ce 

Notes on the Question of Uncalled Capital of British Fire 
Insurance Companies. By Thomas Jaffrey. (Aberdeen) 
Savings Bank. 
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mans, Green and Co. 6s net. : 

The Bulletin of the Federation of British Industries. (Lon. 
don) 39 St James street, S.W. ; 
Gives further information on the Lyons Fair : 
The Farmers’ Red Book, 1919. Agricultural Annual and 
Mark Lane Express. (London) Offices of Mark Lane: 
Express. 1s 6d net. 


Many of the problems affecting arable and dairy farmers and live 
stock breeders are dealt with by contributors to this issue of the: 
Farmers’ Red Book, which this year is nearer its pre-war size. ‘ 


The Land Union Journal. January, 1919. (London) The 
Land Union, 15 Lower Grosvenor place, S.W. 1. I 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 





Trade with the U.S.A. 


Increased Banking Facilities are available to Traders and 
Manufacturers doing business with the U.S.A., by means of a 
reciprocal arrangement with the Irving National Bank, New 
York City. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
January 29. 


Account. 
January 30. 


The outstanding feature in the Stock Exchange this week is. 
the keen indignation aroused by the publication of details of the: 
new National War Bonds, which are to be offered to the public: 
on’ February 1st. The matter is dealt with elsewhere, so it will: 
suffice to say here that the Stock Exchange is both exasperated. 
and angry at the fact that the forthcoming issue will be so nearly: 
allied to the previous series so far as the terms are con. 
cerned. Members urge that the Government could have 
obtained all the money they wanted on a basis of 5 per 
cent. without any redemption premium, and that the credit 
of the country is raised no whit, although the opportunity: 
was excellent for bringing down the price which the Govern.: 
ment pays for loans at the present time. The influence’ 
of this feeling is traceable in falls amongst gilt-edged stocks, 
such as Consols, War Loan, and similar securities. The price, 
of the 4} per cent. stock fell to 914 on Monday, but promptly: 
recovered to 99 on the publication of the new loan details, and 
dealers in the market gracefully offered to scratch all bargains 
which had been done at the lower level. So far as other front. 
rank stocks are concerned, there was a little selling at the: 
beginning of the week, evidently on behalf of people who had 
subscribed very liberally to the Third Series of War Bonds, and. 
who required cash in order to pay for them, but this had ng 
particular effect upon quotations. The French Loans relaxeq 
alter their rises,in sympathy with Consols, but most of the 
Russian bonds are better on the week, consequent upon the pre. 
liminary proceedings at the Peace Conference. There bas been 
a demand for Helsingforsand other such municipal descriptions, 

The Railway markets throughout show a dull and heavy: 
tendency. Amongst Home Kailway stocks the dullness deepenec 
into depression, as labour troubles became more pressing, and 
threats of a strike on the tubes led to a drop in the variouy 
stocks of this group, which last week showed so much buoyancy, 
The steam stocks derived no benefit from publication of the, 
dates upon which the dividends will be paid, the labour bogey 
being sufficient to stop any bullish enterprise on the strength 0 
forthcoming distributions. Canadians are also heavy, and move: 
ments in Mexican Rails continue narrow and somewhat irregular. 
The Argentine Railway list has lost whatever support it had, 
and prices have once more drooped. Railway stocks through- 
out the world seem to be ont of favour for the time being. Even 
the United of Havana Railway is infected by the epidemic o; 

ikes. ‘ 
“The Rubber market has received considerable attention. 
Amongst the shares in which there has been pronounced activity 
are those of the Dutch companies, where coffee is still the main- 
spring of the buying movement. Other shares in the list, how. 
ever, have been readily absorbed by those who look to the 
future rather than to the present for dividends and bette; 
prices. Amongst Oil shares, animation has been chiefly marked 
in the Mexican Eagle issues, where further substantial risey 
occurred upon persistent buying that emanated largely from thy 
rovinces. The Oil market as a whole remains in a condition of 
igh favour, and even to the rubbish shares a fair amount oi 
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‘ of interests. Prices, however, are not much affected so far. 


_ Tin and Copper shares showed an inclination to ease off towards 
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interest is being misdirected. Labour fears ‘have crept into 
various sections of the Industrial market, and have played their 
part in depressing prices ot shares in the Iron and Steel, Cement, 


Shi , Textile, and various trades. But, on the other hand, | 1919 ....+s0-s+esereeeee 175,570,739 iabbetbetseeuiteses £1,393,381.44 

con ah strength is shown b Brewery stocks, which have Pa Sesermnnuannenneee® aeaiTaos ol eerese tee 1,318,596, 

further mounted on the dividend declared by the City of | ams c2.200 00000000 _ Seababanenenenesesaestlt = = 

London Company. Electric issues remain firm, and curiosity is = erccrccecccccescocce seaies | sue eecceccece eeececccocce a 
as to when the next amalgamations are likely to be formu- Se ee eeerreeeseteses 29,118,1 eee COOH eee eeee teeeeee 







































lated, as to which rumour has become more definite. ; 

The Banking market is steady, with a fair amount of business, 
and Liverpool goes on buying Insurance shares without any 

ticular regard to current yields. A little more attention to 
Sesasala has helped prices in this section, and sharp rises have 
occurred amongst Tobacco shares, thanks mainly to the report 
issued by the British-American Tobacco Company. Hotel shares 
have moved, on balance, in the upward direction, and amongst 
the holders keen interest is taken in what is likely to be the 
Government awards in connection with hotels taken over for 
war purposes, early information as to which is now expected. 
There is not much doing amongst the Armaments. A few Egyp- 
tians strengthened slightly. Chemical shares are rather neglected, 
and the recent demand for illumination issues has become less. 
Nitrates revived substantially in consequence of the proposals 
made by the Chilian Government and the companies them- 
selves for meeting the changed situation created by the armistice. 

The Kaffir market bas presented a better front this week in 
consequence of a little support coming from the Cape, which 
has coincided with support on this side for some of the lower- 
priced shares. The Modderfontein Group continues popular, 
and Government Areas have been up to 5. The market view is 
that the worst of the effect of influenza and native labour shortage 
is known, and that any changes must be for the better. 
Diamonds were also good on the finding of a big stone on 
the Jagersfontein, though the full extent of the improve- 
ment was not held. Chartered have been heavy, but a few 
of the other Rhodesians enjoyed a certain amount of support, 
which has helped prices. Most of the Russian Mining 
shares improved sympathetically with the strength shown by 
Russian Governmert bonds. Columbian Minings fell back from 
the best after a bout of speculation. Camp Birds advanced 
sharply on a good strike. The Kirkland Group attracted atten- 
tion in consequence of a proposal put forward for combination 


Barrow Hematite Steel.—Share capital £916,965, divided 
into 377 134 per cent. first cumulative preference shares of £45 
each, 50,000 6% per cent. second cumulative preference shares 
ot £4 10s each, and 150,000 ordinary shares of £4 10s each, all 
of which are issued as fully paid. There is at present out- 
standing £314,056 6 per cent. debenture stock, which it is one 
of the purposes of the present issue to redeem. The present 
issue is of £600,000 5 per cent. (income-tax free) first ioe 
stock at par, and there is authority to increase the amount of 
this stock to £1,000,000. The stock is repayable by means of 
an annual redemption fund, to be applied in annual drawings at 
102} per cent., the whole to be redeemed by July 1, ro,40, 
Redemption will commence on July 1, 1920. The debeniure stock, 
which may be subscribed in denominations of £1, or any multiple 
thereof, will be secured by trust deed on the whole of the com. 
pany’s assets. Beyond the redemption of existing stock, referred 
to above, the proceeds are to be applied to repayment of 
advances by bankers for the purchase of interests in the Ullcoats 
Mining Company, the Camerton Coal Company, and additional 
land at Barrow, and also extensions and improvements of the 
iron, steel, and colliery undertakings. Interest and redemption 
charges on the stock are covered three times over by the average 
annual profit of the past three years, and the terms offered te 
subscribers are atiractive. It is a pity that fuller information as 
to the financial position of the company is not given in the 
prospectus, which contains a statement of assets, but no account 
of liabilities, while the information as to annual financial results 
is confined toa statement of = for the three war years 
1915, 1916, 1917, and the prophecy that “ profits to December 
31, 1918, are fully expected to exceed the average for the pre. 
vious three years.” We should like to see prominent companies 
of this type set an example by issuing more fully informative 
prospectuses. Holders of the existing debenture stock were 
given the right of exchanging, on or before January 24th, their 
holdings for the new stock at the rate of {100 for each {100 
stock held, while holders of ordinary and preference stock were 
assured preferential consideration in the allotment of the balance 
of the present issue. 


ACTIVE SECURITIES, 


The following tables show the movements of the week iz 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Another spasm of strength occurred in Hudson’s Consolidated. 
The Broken Hill Group is dull, and after a trifling improvement, 


the end of the week. 
NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 





Capital. Gabsorigtion, Payment.  bittey 4 38 e 4 is 5 
5 i : £ . - ao 
Amoant previously recorded........ me 65,479,368 ™ . Eas E z2 £33 i 33 


ISSUES OF THE WEEK— 


1925-28 88% .. 883..— §| Aust. 54% debs 1920-2 - ee ee 
: o the public— War 1925-45 ..nom... oor. ee Conedts 1920-25.. s ee ot : 
Barrow Hematite Steel Co.,5 % Loans ) 5%, 192047... 95 .. 95... oo» | India OCk ..66 7) oe o™ 
eee Sen, Piast Deb. I yp } pe 4 aes. st ee oe os 
a an. Rs a ekn «aap - ee — , + eeeeee * Gu . . 1920-25 .6 ee * 
Less SHARD to be wiilised’ ior —_— ee .. OR | sock i “BF. fl Vietsiade meres. 8 
eomeas ot existing 6 % Deb. Local Loans 3%...... 643 .. GAR... 


* Government Treasury Bills were opened on anus 13th at the Bank of England. 





on July 1,1919 .......... oe -» 314050 .. 31,405 .. 282,645 


Amount to be added to our total ——_——_ Foreign Government Securities. 
285,950 .. 28,595 .. 257,355 





capital issues 








So Sbceanios waig seeeeres 1248 cow. [pune aie eee eo 
Albion Motor-Car, £1, issued at Brazil 5% Fund. 1914 853 .. 854... «. Sees eee. ee 
GBD neces. crccccccces povevece 52,229... 40,286 .. 16114 .. 24,172 1895 . +» 82 .. «. | Mexican Cons. r8g9.. 74 ., 74 .. «- 
Consolidated Mines Selection, £1, Chinese 5%, 1912 .... 85 .. 85 .. .. | Peruvian Corp. «+ 27)... 2B ..+ 2 
issued at £1 5s (enemy shares Bib cccccece +» 90 .. «. | Portuguese (New).... 56 .. 56 .. «- 
offered to non-enemy share- Prench 5% ....sseess -. 87 ..— 3} | Russian 5%, 1906.... 56 .. 59 ..+5 
Ai ae ee nai apt 276,547 .. 345683 .. 345683 .. .. eet pdetath ot °° 694 . | Spanish 4% .......... 90 .. 90} .. 
Munisensent Gusatelll So, Post. ssnaee Italian 34% Rentes.. 69 .. 69 . | Swedish 54%, 1880.... 95 .. 9 ..— 1 
., £l, issued at . os a oe 
National’ Bank of india. 4 ond — aD .. a American Railroads. 
res 0 wi Os Chesapeake & Obio.. oe oo issouri, Kansas — 
sonenlea up, issued at £20... 500000 .. 900,000 .. 400,000... 400,000 Denver Ord... Boho } | Southern we : pale Sal SS 2 
share on 60,000 shares, mak- ose _ a ~— mune WS es ath 
ing shares £5 fully paid) .... 60,000 .. 60,000 .. W000 .. 3,000 Colonial and Foreign Railways. 











- 1738169 .. 839,142 .. 899,027 


: Antofagasta Def. ....127 ..128 ..+ 1 | Geand Trunk 3d Pref. 
French Governmext Treasury Bitis.—The tenders for £8,000,000 French 7 hi oo 


24 
Seuthers.... 7 1.1 itl eben balieay a 
Ayres West... 754 .. 724 ..— 1 Do rst Pref 


. The fotal amount applied for was £11,963.000. The amounts allotted were as 
, follows, viz. :—In bills at 12 months, £8,000,000. Tenders were accepted as under, 


: woos 65) .- 63h ..— 3 | San Paulo .......... 190 21190 .. 

: viz. :—For bills at 12 months at £95 6s 3d, about 51 r cent.; abo i > i a ; 

5 cepedns fh meat ee ate ne pe ve in full. | Geand Trunk Ord..... 11g .. 11 ..— &@| United Havana ...... 82 .. 
War Savincs CERTIFICATES, Sanke. 





Barclays (£1 paid) .. 3ie.. 3ts.-+ &| Nat. Bank of Egypt.. 21) .. = + f 
* Saeree me com Excurqver Weex Enpep Jaxvary 18, 1919. Locdon Solas Giiy ond 27 4. 2 we e. no aS. ae. 14 .. 143 «.+ 
Weck ended Dees 188. San, 4919 dan Titans, | Le csiciigs, Mo Mot A) 6 Ragland (fred) sepa. Ba... 
Mumber sold ............s00000 1,594,752 .. 2,760,949 .. 2,799,874 minster & Parr's.. 189x.. 19 .. . : a ; 


British Railways. 
+o 18 ..— §| L. and N.-W, ........ 


we--176 4.275 ..—1 | Doand Pref, ...... 42) .. 43 ..+ & 
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Miscellaneous. 
83 is 33 824 38 3. 
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and Co. (£1) .... W/3.. a +e [3 MalaccaRubberP1.(£1) “ ee te 
Ass.Ptind.Cement( = a +o _ &) Mexican Eagle ($10). . 95/3 .. 100/ .. + 4/9 
B’bm Small Arms (£1) Do Pref. ($10) .... 95/3 .. 100) ..+ 4/9 

il Traction ($100) 55% .. ++ ++ Nobel's Expl'siv’s(f1) 34.. 38 ..+ 
er - American North Caucasian (1o/)26/ .. 26/.. .. 

Tobacco({1) .... 6% ** gett + Pekin (2/).........00 37] .. B..—13 
Brit. & Arg. Meat fs 26/9. . -— /3 Rubber Plantations 


Coats(J. and P.) (£1) Tyy.. 73 ..— & Investment ({1).. 28/6 .. bis 
Cunard (£1)....-+++- o B «ae ity. — fs | Shell Transport i. Gian. 7x —— 
Dorman, (£1) ++ 44]_..42/_ ..—2) | Smithfield & Arg'ntine 

Eastern Int. Rub. (£1) in’ lf.. .. | Meat £1)........ 32/9 .. 32/3..— /6 
Eastmans({1) ...... ee +++ {3 Underground Electric 

F Land (£1) “e oe «-+2/ (£10) Hee eeeeeesee 3 ee 34 oom 
Furness, Withy 62. 33... 34..—1/6) Do“ A" (1/) ...... 119... 109..— 


Hi w | _ Do Inc. Bds. (£100 oe oe 

lands Rubber (£1) ee ee United Serdang eh °) an ee Tas": ee 
Hudson Bay (£1) cove ee oot United Tobacco (f1) - ee ee 
Int'rnati’nal Paint({1) ++ 35/9... .. Ural Caspian (£1).... 1g... 1ég..+ & 
KualaLumpurRbr.({1) +» 5... .. | Vallambrosa (2/)......23/ .. be ce 
Linggi Plotms. (2/).... 27/ .. 27/ .. «. | Vickers (£1) ........43/ .. 48/ ..+ yj 





Mines. 
eereeere ss ono Kni h eeteeeee 
Beaker (fi prop. (8/) és: -— % eee, o0"r"** 


Chartereds (1) ee mn ae Modderfontein ({£4).. 
Cons.Gold Fields (£1) 14§.. +++ gd | Modderfon,‘B’’( a. 
Crown Mines (10/) .. oe te Modderfon. Deep (£1) 


me 


1¢d.. 

274 .. 

Th.. T4h..+ 
De Beers Def. (£24).. 172 .. 174 ..+ Mount Morgan (f{1).. 1... lv. . 
East Rand Prop.(£1).. ee oot Premier Def, (2/6).... 6% .. Te oaks 

I see +e oot Rand Mines (5/)...... 3¢y.. oot 3 
Gold. Horseshoe (£5) 12 .. l¢#..+ Rio Tinto (£5) ..... o @ os 
Gov. Gold Areas (£1) 4¢4.. 5 ..+ Springs Mines (£1).. 38}.. 
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LONDON: 
Chief Office, 





1 Cornhill, E.C.3 
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TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 





FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 























COMPANY MEETINGS, &c. 


GREAT INDIAN PENINSULAR RAILWAY COMPANY, LIMITED. 
RECORD GROSS RECEIPTS. 


The thirty-eighth half-yearly meeting of the Great Indian 
Peninsuiar Railway Company, Limited, was held, on the 24th 
instant, at the offices, 48 Copthall avenue, London, E.C. Sir 
Charles H. Armstrong, chairman of the company, presided. 

The secretary (Mr K. H. Walpole) having read the notice calling 
the meeting, 

The Chairman, in the course of moving the adoption of the 
report, said: You will see from the report that during the half- 
year our gross receipts were over 64 crores of rupees, which is a 
record figure, and, compared with the corresponding six months in 
1917, the increase in gross receipts was just over 1 crore. Our ex- 
penditure, on the other hand, increased by 68 lacs of rupees, and 
amounted to very nearly 3} crorés as compared with a little over 
2} crores in the corresponding half-year. The net revenue was 2 
crores 85 lacs, against 2 crores 50 lacs, an increase of 34-79 lacs, 
OF 13.94 per cent. The passenger traffic during the six months, 
notwithstanding the increased fares which were introduced from 
June 1, 1917, was heavy, and we also carried a very large number 
of troops. The excess on the corresponding half-year is half a 
million passengers, and the additional revenue on the whole traffic 
is just over 25 lacs of rupees. The goods traffic was heavier in 


ee 


/ public merchandise by 524,000 tons, and the increase in revenue 


under this head was 68} lacs of rupees. This figure is slightly 
reduced, however, in the total goods traffic, owing to a falling off 
in the amount received for the carriage of live stock and miscel- 
laneous articles. In coaching we increased 17.92 per cent., and in 
goods 19.78 per cent. So far as goods are concerned, we gained a 
good deal by conditions brought about by the war, which resulted 
in a considerable amount of traffic having been sent to Bombay 
for shipment instead of to Calcutta and Madras, where it wou d 


have gone if times had been normal. It is hardly likely that w 
shall retain all this additional traffic, but we hope, nevertheless, 
that some of it will continue to come to Bombay. In the yea: 
which preceded the war our earnings from coaching were 24 
crores of rupees, against 4} crores in the twelve months endiny 
last September, and from goods 6 crores, against 7.90 crores. Ous 
total earnings have increased from 8.93 crores to 12.39 crores, th. 
percentage increases being 56.21 in coaching, 30.11 in goods, any 
35-59 per cent. in the total earnings. These figures are illustrativd 
of the effort made by the G.I.P. Railway to cope with the nev« 
conditions brought about by the war, and I think we may fairly; 
congratulate ourselves on the satisfactocy results. Our traffic, 
nevertheless, was considerably hampered during the six month, 
by two outbreaks of influenza. 
CARRIAGE OF COAL. 

In the carriage of coal and coke our receipts increased by a 
little over 3 lacs of rupees. The distribution of coal during the 
half-year was under Government control, but the bulk of the coa! 
required in Bombay was brought in by rail instead of as in the 
days before the war largely by sea from Calcutta. The insta!lation 
of electric power into the mills in Bombay has reduced the demand 
for coal on this account, and a further curtailment may be ex- 
pected when the Andhra Valley installation is available. In the 
year before the war we carried for the public 810,000 tons coa'. 
and our receipts were 2g lacs of rupees. In the year which ended 
on September 3oth we carried 1,822,000 tons, and our receipts were 
just over a crore of rupees. We carried also in addition for our 
selves 1} million tons of coal, as against 982,000 tons in the year 
ending September 30, 1914. Coal now gives the highest receipt: 
of any commodity carried, but it fills a very large number of 
wagons which could often be more profitably employed in othe: 
ways. This, so far as our own consumption is concerned, is a 
matter we keep very carefully before us, and now the war is over 
I hope it may not be long before we are able to import oil in some 
quantity from the Anglo-Persian oilfield. The question of elec.’ 
trification is still a'so before us, and we are hoping to receive 
before very long the report of our expert advisers on the whole 
subject. Our receipts from cotton were 4% lacs less than in the 
corresponding six months, and this is due to the crop having: 
turned out much smaller than at one time seemed likely, owing to- 
late rains which fell in October and November, 1917. I am sorry. 
to have to report that the cotton prospects for the present year are: 
also unsatisfactory. So far as can be estimated at present, the crop 
is not likely to be more than so per cent. of a normal outturn, 
although in the Berars, which is an important district for us, it 
may be rather better than this. In certain classes of food grains 
our receipts during the ha!f-year increased very largely, and this 
is mainly due to the requirements of Government in connection | 
with the overseas forces. Burmah rice also, instead of coming 
round by sea, as was usual before the war, was shipped in large 
quantities to Calcutta and distributed by rail to different parts of 
the country. This movement of food grains is likely to continue 
during the current six months, as Western India, I regret very 
much to say, is suffering in many parts from famine, and in other 
districts from severe scarcity. 

RATIO OF EXPENDITURE TO GROSS EARNINGS. 

Our ratio of expenditure to gross earnings was 55.08 per cent., 
compared with 52.92 per cent. in the corresponding period of last 
year. This rise is due to a great extent to increased wages. Now 
that the war is over we are placing large orders for necessary sup- 
plies, but the cost of these will be far in excess of the prices 
current in pre-war days. These purchases, however, are urgently 
necessary, as so little has been done during the four years of the: 
war. Our expenditure on capital account has been only 18} lacs 
of rupees, but some useful work has been done nevertheless, and we 
are now hoping that it will not be long before we are able to com- 
plete the doubling to Nagpur, as until this important work is 
finished we shal! not be in a position to accept at all times all the’ 
traffic offered to us at Nagpur by the Bengal-Nagpur Railway. 
There are no other points to which I need draw your particular 
attention on this occasion, but now the war is over I would like to 
accord our hearty acknowledgments to our staff in India for the 
very good work they have done. . 

Mr J. E. Dallas, managing director, seconded the motion for the 
adoption of the report, and it was carried unanimously. : 

Votes of thanks were passed to the agent and staff in India, the; 
staff in. London, and to the chairman and directors. : 





PROVINCIAL BANK OF IRELAND, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 
DEVELOPMENT OF ENTERPRISE IN [RELAND. 


The o4th annual general meeting of the shareholders in the 
Provincial Bank of Ireland, Limited, was held on Wednesday, ; 
January 22nd, at the head office of the bank, 8 Throgmorton 
avenue, London, E.C., the Hon. Sir William Henry Goschen,: 
K.B.E., presiding. 

The secretary (Mr Hume Robertson) having read the notice con- 
vening the meeting, 

The Chairman said: My first pleasure must be to express our . 
cratification at the improved circumstances and brighter outlook on 
which we meet on this occasion, as compared with the position : 
when our meeting was held here twelve months ago. | would ; 
express the hope that the peace negotiations now in progress may : 
ce coxnentally comtiihal till we reach the basis of a permanent ; 
peace, with results proportionate to the sacrifices of Great Britair 
and our Allies. The difficulties through which we have : 
victoriously may now be succeeded by others no less urgent and . 
important, but we are glad to believe that not only has the general ; 
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“the development of enterprise in many parts of Ireland. 
i, @fforts to promote co-operation and industrial activity, we are 
% heartily in sympathy, and we will do what we can to encourag< 


> : and assist them upon legitimate lines. 
‘ BALANCE-SHEET FIGURES. 
4 


i 

On a comparison of the present balance-sheet with that of a year | 
ago, you will see that our reserve, with the additionof £15,000 now 
made, is higher by £40,000, and our notes in circulation have | 
risen by /c47.000, having reached a total of just over 24 millions 
sterling. 

Our deposits show improvement by £2,757,742, am increase “| 
£1,500,000 having taken place since last June, following upon the 
continued presperity in agriculture and in many industries in 
Ireland. Although the heavy rains of the late autumn seriously 
interfered with harvesting work, the net result of the harvest, and 
the prices obtained generally for cattle and produce, have greatly | 
benefited farmers, and they are fortunately able to record another 
Satisfactory year. | 

| 
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LARGE INCREASE IN INVESTMENTS. 


Looking to our increased obligations to the public, we have, for 
the time, strengthened our cash resources by about £1,000,000; 
and our investments, following the course of the larger funds at 
our disposal, show a large increase on the year of about 
£ 3,260,000, these operations giving us a proportion of about 62 per 
cent. of liquid assets immediately available against our liabilities. 

The item of bills discounted and advances to customers is lower 
by about one milion, as compared with December, 1917, but at 
that date we had recorded an increase of £1,900,000. The total is 
§ mow £6,121,281; but, as I have already mentioned, we may. | 
* think, expect that new conditions and new activities, industria! 
. and agricultural, may in the near future, if conditions are en- 
t couraging, lead to demands for banking credits to promote develop 
ments. 

The sum of £2,000 written off bank premises, as shown in the | 
report, makes a total of {10,000 thus applied in the last twelve 
months. The various new offices which we have opened in recent 
{ times have, of course, necessitated large outlays for premises, and | 
; Our prospective expenditure upon these buildings must still be 
considerable. 


| 
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GROSS PROFIT—STAFF BONUS. 


The gross profit, as compared wilt the figures at December, 1917, 
shows an increase of about £5,000, but the net profits are lower by 
about 41,500, following upon a general increase in the expenses 
of manazement, in addition to which you will see a further bonus 
has been paid to the bank’s officers, making the total as distributed 
in 1918 of £24,400 5s od. From the observations made by the pro 
prietors at these meetings from time to time, we have felt assured 
that these payments of bonus to assist our loyal and efficient staff 
/; to meet the exceptional and pressing difficulties of the time, would 
: have your full and cordial approval. We may hope that as time 

goes by we may reach a return to more normal conditions in regard 
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i to the expenses of living; but while the dearness of necessaries 
i continues, our object must be to give our staff the full assistance 
' and encouragement that may be requisite. At the same time, | 
‘ think, it may be well to invite your attention to the fact that the 
1 effect upon profits must be obvious, and the balance available must 
.| be seriously affected by these bonus payments, as we cannot in 
> «these days of increased working expenses expect that the profit and 


loss account can respond fully to the additional payments which 
salaries and bonuses must entail in the future. Happily, for the 
time being no necessity arises for any provision against deprecia- 
tion of securities. 


POSITION OF THe 


The position in the linen trade shows no particular change 
since we referred in July last to the prevailing conditions. With 
; the termination of Government contracts production for the civil 
: trade wi'l no doubt duly follow; but, during the period of transi- 
tion, it may be necessary for mills and factories to go on shorter 
. time. The estimated area in Ireland under flax last year was 
a 141,500 acres, and though yield and quality were below average, 
the guaranteed prices probably saved growers from loss. 
We look forward to the early return of many members of the 
staff on their release from his Majesty’s forces, and we have 
learned with regret since our meeting last summer that a still 
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further number of those who left us have died in the service of 
¢ their country. We desire to renew the expression of our sympathy 
; and condolence with the relatives of those who have fal'en. 


MR HENRY H. GUINNESS ELECTED TO THE BOARD. 


s. 

You will see from the report that we have lost the services of 
Mr Richard Mashiter, who had been a member of this board for 
many years. You will be asked later on to confirm the election of 
Mr Henry S. H. Guinness to a seat on the board, a position in 
which we have had much pleasure in welcoming him. I do not 
think I need remark further upon the business or on our position 
generally. We believe the prospect in many directions for Irish 
industries and farming operations to be very promising, 
must hope that nothing will occur to interrupt the successful record 
of recent years, not only of the bank, but also, as we believe of its 
supporters. ; 


: I have to move that the report and statement of accounts be 
; adopted, and I will be happy to answer any inquiries any share- 
.} holder may desire to make. as 


and we 
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FORMAL BUSINESS. 


(January 25, 1919, 
; business of the bank been expanded in recent years, and all sections | Mr William T. Brand seconded the motion, remarking that ha 
- of it kept in a sound and healthy condition, but our increased | thought the report would be regarded by the shareholders as bejy- 
.  gesources leave us still better prepared to meet the larger demands | most satisfactory. : 
4 for accommodation which we have reason to hope may follow upon | The motion was carried unanimously. 
With these | 
| 


The Chairman next proposed that the election of Mr Henry S. H. 


| Guinness as a director be confirmed. 


This was seconded by Mr Walter 5. 
agreed to. 

‘ The Chairman further proposed the re-election of Mr William 7 
Brand and Mr Robert Ashhurst Gradwell as directors of the com. 
pany. 

Mr Burns also seconded this motion, and it was unanimous! 
adopted. 

Mr John Gi'mer, in proposing the reappointment of Mr Ernest 
Cooper and Sir Robert Gardner as auditors, said he thought he 
was right in saying that the shareholders had perfect confidence 
in the business capacity, truthfulness, and integrity of those gentle 
men. 

The motion was unanimously agreed to. 


M. Burns and unanimous|, 


VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF, 


Mr Waley proposed a vote of thanks to the chairman and his 
co-directors for the excellent report they had presented, and said 
that, if he might be allowed to do so, he would like to include the 
members of the staff. He was quite sure the shareholders a}j 
agreed with the chairman in the remarks he had made as to th: 
increase in the war bonus, because it must be the wish of all con 
cerned that the members of the staff, who had worked so loyally 
for the bank, shou'd be relieved of all anxiety in the present tryin. 
times. 

The vote was seconded by Mr Sebag Montefiore, and cordially 
approved. 

The Chairman, in returning thanks for his colleagues and him. 
self, said that they all felt in these times that business did not 
become easier from any point of view. The anxieties of every dy 


| connected with any form of business were not likely to be de. 


creased, but they had, to help them in the business and to carry 
out all the details, a very loyal and devoted staff. The directors 
felt a deep sense of gratitude towards Mr Christie in Ireland, as 
well as to the secretary in London (Mr Robertson), and to all the 
managers and the staff. While so many members of the staff had 
been away those who had remained had worked extremely hard 
and with every loyalty towards the bank. 

The Secretary said that, on behalf of Mr Christie and the staff, 
as well as on his own behalf, he desired to acknowledge the very 
kind words of the chairman and the vote of thanks which had been 
so cordially passed. They were, he added, particularly grateful 
for the generous bonuses which had been distributed, having 
regard to the pressing circumstances of the times. 

The proceedings then terminated. 





NATIONAL DISCOUNT COMPANY, LIMITED. 
POST-WAR TRADE AND BRITISH FINANCE. 


The annual general meeting of this company was held at Cannon 
street Hotel on the 2and inst., Sir Sigismund F. Mendl, K.B.F. 
{the chairman), presiding. 

The secretary (Mr C. H. Gough) having read the notice cor 
vening the meeting and the auditors’ report, 

The Chairman said: The transition from war to peace and the 
reconstruction of industry on a peace basis was a difficult and 
complicated matter, but it was not impossible of achievement. It 
had to be achieved before: the normal development of civilisation 
could be resumed. The most important thing for the restoration 
of industrial activity and for the repair of the financial and other 
ravages of the war was to maintain the utmost efficiency and 
economy in production, and also to secure the greatest harmon) 
and co-operation between capital and labour and between em 
ployers and employed. In his opinion, one of the most important 
things for the restoration of our normal life upon a healthy basis 
was to set free British trade from Government control with the 
utmost possrble despatch. During the war Government contro! 
was inevitable, and was acquiesced in gladly. Possibly for some 
little time yet some sort of control would be required, but he was 
firmly convinced that the trade of Britain and of the British 
Empire, based as it was upon self-reliance and individual effort, 
must be set free from the shackles, the swaddling clothes and 
the blinkers of bureaucratic interference. With a fair field and 
favour, he believed we could hold our own under all conditions 
We had seen what bureaucracy could do in other countries, an¢ 
he did not think that what we had seen was likely to render us 
specially desirous of enshrining it in Britain. During the period 
of the war, the banks and financial houses readily assented to an) 
course that the Government judged desirable. To promote the 
sale of National War Bonds, the rate of interest on deposits was 
automatically reduced to the customers of those institutions. 
Measures of that kind, however. ought not to continue under norma! 
conditions; they should be left free to pay interest at econom 


rates, and to discount bills of the trading community at a fair and 
reasonable margin of profit. 


THE MONEY MARKET AND THE NEW WAR BONDS. 


The new issue of War Bonds had been made on similar terms t0 
the old ones, except as to conversion rights, which some people 
thought were unnecessarily liberal to the public, and therefore 
unnecessarily onerous to the taxpayer. One of the greatest assets 
of this country was that it should be the cheapest money market = 
the world. The way in which this could be effected was not DY 
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artificially restricting the flow of capital nor by artificially limit- 
ing the rates ot 1aterest OF of discount, and he ventured to think 
that the new issue of War Bonds did not help towards the re-estab- 
lishment of this market as the cheapest money market in the 
workd. In connection with the reconstruction, there was a very 
natural and justifiable expectation that the enemy should indemnify 
us as far as possible for the outlay caused by his aggression. What- 
ever might be the amount of that indemnity, or the method in 
which we should receive it, one thing, he was afraid, was certain, 
and that was that it would not relieve this generation from the 
obligation to bear a very considerable burden. It was wise to re- 
member the warning of the Prime Minister that the indemnity 
must be limited to the point where no unfair competition to British 
industry came in. That was a very large and very difficult limita- 
tion. Clearly, if we had to choose between a vast sum involving 
permission to the enemy to trade here in the way in which he 
was trading before the war, or, on the other hand, a smaller sum 
not involving such permission, the interest of this country in the 
jing Tun was to choose the smaller sum. The pre-war trade of 
Germany was largely an unhealthy trade, and there would be some- 
thing sinister and unnatural in the full resumption of pre-war 
commerce with a nation whose conduct only entitled them to be 
treated as outcasts and pariahs. But we could not have it both 
ways, and if we thought we ought to refuse to resume normal 
trade in the pre-war way, we had to look to the alternative, which 
was to work very hard and exercise the strictest economy in order 
to meet the obligations which the war had put upon us. 


THE CCMPANY’S BUSINESS. 


The expenses had risen, but probably the shareholders would have 
realised in what way that had occurred. The directors had gladly 
continued all the allowances to the staff on service which they h 
given all through the war, but in addition they had_ to face the 
increased cost of living, which bore with extreme severity upon 
the employees of this and of similar institutions, and in order to 
do that the directors felt sure they were interpreting the wishes 
of the shareholders by giving a bonus to meet the increased cost 
of living. The expenses were not likely to decrease because they 
were about to receive back a large number of the staff who were 
on service. It was proposed to reinstate them, not in the positions 
in which they were at the beginning of the war, but in the posi- 
tions in which they would have been at present if they had not 
been soldiers. This would involve a certain addition to to the ex- 
penses, which he was sure the shareholders would gladly agree to 
as being the proper way of recognising the bravery and the self- 
sacrifice of the men who joined, as all of military age did, at the 
call of duty. 

The general business of the company had been on a smaller scale 
than in the year 1917, and therefore the gross profits were smaller, 
but the increase in the reserve of £50,000, replacing all but £5,000 
of the sum they were obliged to take from it two years ago to meet 
depreciation on securities, the increase in the carry over and the 
increase in the dividend indicated that the net profits of the 
National Discount Company and the prosperity of its business were 
not on the decline. Having expressed his appreciation of the 
splendid efforts of the manager and of the staff in carrying on the 
operations of the company with a maximum of efficiency and a 
minimum of friction, the Chairman concluded by moving the adop- 
tion of the report and accounts. 





NATIONAL BANK OF INDIA, LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 
RAPID GROWTH OF THE BUSINESS, 


An extraordinary general meeting of the shareholders in the 
National Bank of India, Limited, was hela on the 21st inst., 
at the Wesleyan Centenary Hall, Bishopsgate, London, Mr Robert 
Campbell, the chairman, presiding, to consiler resolutions for in- 
creasing the capital of the company to £ 4,0c9,000. 

The general manager (Mr H. Chalmers) read the notice con- 
vening the meeting. 


REASONS FOR INCREASE OF CAPITAL. 
Y 


The Chairman: Ladies and gentlemen, we have called you 
together to-day for a special purpose—a purpose of which I hope 
you will all approve—the object being to strengthen the bank’s 
position by an increase of capital in view of the great expansion 
of business which is confidently expected as soon as peace has been 
finally assured. In addition to this very excellent motive for 
enlarging our capital, we have another good reason of our own— 
namely, the rapid and important growth of our business during 
recent years. It was in 1911 that we increased our paid-up 
capital to £1,000,000, the amount at which it now stands, but 
while our capital still remains at that figure, it will interest you 
to compare some of the other principal items of our balance-sheet 
as at 1o1r and at the present time. At June 30, 1911, our deposits 
amounted to £13,031,000, which we then considered a very 
respectable total, while at June 30, 1918, the date of our last 
balance-sheet, they totalled £26,719,000, or more than double. 
Bills of exchange and advances aggregated £11,180,000 in 1911 
and £22,990,000 in 1918, or again more than double, our invest- 
ments were {1,006,000 as compared with £2,440,000, and the 
totals of our balance-sheets were £16,243,000, against £ 31,714,000. 

hese are remarkable figures, and they fully justify the call for 
an iticrease of our capital, in order to bring it more into harmony 
with our increased liabilities, and to add to the security we offer to 
“ur depositors and the public. If we add the other consideration 
I have mentioned, the need to provide for larger trade require- 
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ments, | am sure you will agree that the step we are now taking 
is abundantly justified and is a step in the right direction. 
Our present authorised capital is £2,000,000 fully subscribed— 
namely, 80,000 shares of £25 each, on which £12 10s per share 
has been called up. In applying to the Treasury for permission 
to increase the capital we thought it advisable to ask for power 
to create a further 80,000 shares of £25 each, although we only 
propose to issue half, or 40,000, of these new shares, on which 
£12 10s per share will be called up, raising the subscribed capital 
to £3,000,000 and the paid-up capital to £1,500.000. We con- 
sidered it advisable to have something in hand in case of possible 
future developments, and, as we have already informed you, the 
Treasury have signified their assent to our proposals. 


TERMS OF THE NEW ISSUE. 


The terms on which we propose to offer these go,ooo new shares 
to existing shareholders are set forth in our circu'ar of January and, 
namely, £12 10s per share to be called up, the same as in the 
case of our present shares, together with a premium of /7 10s 
per share, making £20 in all, thus making an addition of 
£500,000 to the paid-up capital and £300,000 to the reserve fund. 
‘These terms amount to a very handsome bonus to the shareholders, 
and it may be asked why not have charged {25 per share, and 
thereby added £500,000 to the reserve fund, still leaving a large 
bonus to shareholders. On this point I can assure you that the 
directors are fully alive to the importance of building up a 
strong reserve fund, and I think I may say that the only reason 
why another £5 per share was not added to the price for the 
benefit of the reserve fund is that we are fortunately able to 
accomplish the same thing in another way. As you will have 
seen from our half-yearly report to June 3o last, after providing 
for the interim dividend we carried forward {£217,000 of un- 
divided profits. The cabled advices we have received from our 
branches of the results for the past half-year are such as to 
assure us that when the accounts are made up to December jist, 
after providing for dividend and other usual appropriations, this 
carry forward will be largely added to. We propose, then, to 
transfer {£200,000 of the amount to the reserve tund, making 
a total addition to the fund of £400,000, as well as £500,000 to 
the capital. We have the money in hand, and could make the 
transfer now if it were considered advisable, but we think it 
better to do so as at December 31st, when we expect after the 
transfer still to carry forward a very substantial balance 
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When all this has been carried through, the result will be: 
authorised capital £4,000,000, subscribed capital £ 3,000,000, paid 
up £1,500,000, reserve fund £1,850,000. Taking it altogether, I 
think this represents a very strong and healthy position. As our 
annual general meeting will, in the usual course, be held in about 
a couple of months’ time, I shall not detain you with any 
remarks in anticipation of what may fall to be said on that 
occasion, I shall only repeat what I have already indicated, 
that when that time comes we hope to have the pleasure of plac- 
ing before you a_ very satisfactory balance-sheet. I now 
move the first resolution, which I shall ask Mr Williamson to 
second, and before it is put to the meeting there will be an 
opportunity for questions or remarks. The first resolution is, 
‘* That the capital of the National Bank of India, Limited, be in- 
creased to £4,000,000 by the creation of 80,000 new shares of 
£25 each.”’ 

The Deputy-Chairman (Mr _ Robert Williamson) formally 
seconded the motion, which was carried unanimously. 

The Chairman: The second resolution, which I beg to pro- 
pose, is: ‘‘ That 40,000 of such shares be now offered to the exist- 
ing members rateably in proportion to their respective holdings 
at a premium of £7 10s. per share, on the terms that the said 
premium and the sum of £2 10s. per share be made payable 
on application, and the further sum of £10 per share on May 31, 
1919, and that interest be paid on such payments as and from the 
dates thereof to June 30, 1919, at the rate of 5 per cent. per 
annum, and that such shares shall participate par: passu with the 
existing shares in the final (but not the interim) dividend to be 
declared in respect of the bank’s operations for the 12 months 
ending December 31, 1919, and that the directors be and they 
are hereby authorised to make such arrangements with respect to 
fractions, to enable the shareholders to renounce their rights in 
favour of other persons, for extending the time for application, 
and otherwise in regard to the offer and issue of the said shares 
as they shall deem expedient.” ; : 

The Deputy-Chairman seconded the motion, which was unani- 
mously agreed to. 

The Chairman: Ladies and gentlemen, that is the business of 
the meeting, and I have to thank you for your attendance. I may 
mention, now that these resolutions have been passed, that we have 
applied to the Stock Exchange for permission to allow dealings 
in the new shares, and that, subject to these resolutions being 
passed, our apvlication has been granted, so that dealings in the 
shares may now take place, with the exception of shares in the 
hands of foreign shareholders, which the Treasury have at 
present barred. 

Sir Arthur Sloggett, K.C.B.: I beg to move a vote of thanks 
to the chairman. ' 

Mr J. R. Hatherly: I have much pleasure in seconding the 
vote. I think we all owe a very great debt of gratitude to our 
chairman, the directors, and also to the staff for the magnifi- 
cent manner in which they have carried out their work and 
brought this bank to such a high state of prosperity. 

The vote was unanimously accorded. 

The Chairman: I beg to thank you for the vote you have just 
passed. 

The proceedings then terminated. 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


The annual general meeting of the Johannesburg Consolidated 
Investment Company, Limited, was held in Johannesburg, on 
Tuesday, November 26, 1918. 

The Chairman (Mr John Munro), in moving the adoption of the 
report and accounts for the year ended June 30, 1918, said: 
Gentlemen,—In examining the accounts and the position and pro- 
gress of the company, I must ask you to remember that they cover 
the fourth year during which we have been working under war 
conditions. Bearing this factor in mid, gentlemen, I am of 
opinion that we have every right to congratulate ourselves on the 
facts and figures submitted for your approval to-day, and to be 
well satisfied with the financial position of the company. I shall 
now proceed to review, as briefly as possible, the principal figures 
of our accounts. On the liability side you will note that there has 
been no change during the financial year in the capital of your 
company, which stands at £3,950,000. Your reserve fund of 
£250,000 remains intact. Sundry creditors, £369,599—a decrease 
in your liabilities of £228,000 is reflected under this heading, 
which represents the withdrawal of moneys temporarily deposited 
with us in London by the various mines of our group, and which 
moneys could be employed to better advantage in South Africa. 
Contingent liabilities, £559,1901—the large increase of £477,072 
shown in our contingent liabilities represents the balance of the 
partly-paid interest we have acquired in the New State Areas, 
Limited, of which the chairman informed you at our last meet- 
ing. This money will only be called up from time to time to meet 
the requirements of the mine as development proceeds. I would, 
however, here ask you to note that the total amount of our con- 
tingent liabilities only represents approximately two-thirds of our 
absolutely liquid assets. 

On the asset side of the balance-sheet the first item is: Invest- 
ments in stocks and shares, £3,317,058—the ‘‘ book value” of our 
holdings in stocks and shares shows a decrease of £223,000, as 
compared with the figures at June 30, 1917. This decrease repre- 
sents the value of shares realised, plus the amount written off for 
depreciation, less the cost of new shares acquired during the finan- 
cial year. As in previous years, the ‘‘ book values’’ of our’ share- 
holdings have been written down to their absolute ‘‘ market value.”’ 
You will readily understand that in view of the serious inter- 
national complications of the world’s money markets, it was neces- 
sary for your directors to make ample provision in this direction, 
and though the amount provided is a large one, we trust it may be 
regarded more as a prudent precaution than an ultimate loss. At 
to-day’s market prices the value of our shareholdings reflects a 
very large appreciation over the amount at which they appear in 
the balance-sheet, but no credit is taken for this in our accounts. 
You will be pleased to hear that this appreciation reflects an in- 
crease on the figure quoted last year. Mining properties and ad- 
vances to mining companies, £69,438—this account reflects a small 
increase of £8,000, being a temporary loan to one of our mining 
companies, since paid off. 

REAL ESTATE. 


Real estate and buildings, £538,743—the total of this asset is 
made up as follows :—Johannesburg properties, £ 303,345; Johan- 
nesburg suburban .estates, £93,376; other properties in South 
Africa, £37,053; property in London, £104,969—538,743. The 
total is £23,000 less than last year, which is accounted for by the 
amount written off for redemption of our ground rent capitalisa- 
tion account, plus the book value of building lots sold on our 
suburban estates. The municipal council valuation of our town 
properties and suburban estates is at date £581,682, which reflects 
a surplus over the value at which they stand in our books of 
£185,000. With a view to assisting the development of the lower 
portion of the Houghton estate, we are constructing a new road at 
the cost of some £8,000, connecting the upper and the lower por- 
tions of the estate. This road when completed will undoubtedly be 
one of the most beautiful drives in Johannesburg, and should prove 
@ great attraction and convenience to residents in this neighbour- 
hood. I regret being unable to report any reduction in the heavy 
burden of municipal taxation. Lourenco Marques Properties.— 
Our town properties at Lourenco Marques are all well let, and con- 
tinue to yield a fairly satisfactory revenue. In order to develop 
its magnificent Polana Estate, one of our subsidiary companies, the 
Delagoa Bay Lands Syndicate, Limited, is considering, if suitable 
terms can be arrived at with the Portuguese authorities, the erec- 
tion of a large hotel thereon. The hotel, if erected, will be a 
great acquisition to the town of Lourenco Marques, and should 
prove a great stimulus to the trade and popularity of Delagoa 
Bay as a seaside health resort. 

Carlton Hotel.—The improvement in the business of the Carlton 
Hotel, to which your chairman referred last year, has, I am 
pleased to be able to report, been well maintained, though during 
the past two months the revenue has suffered severely from the 
effects of the prevailing epidemic. Loans on mortgage and real 
estate, £86,450—a decrease is here reflected of £37,718, and repre- 
sents the difference between loans paid off (chiefly in London) and 
new loans granted. I am pleased to be able to state that all our 
loans of this nature are eminently satisfactory and amply secured. 
Pre-war loans, £102,660.—A further sum of £18,000 has been 
paid off these loans during the financial year, and I have no doubt 
that with the new conditions that will presently obtain, the balance 
will shortly be liquidated. Loans at short call on market securi- 
ties, £455,943-—The figures under this heading are practically 
the same as at June 30, 1917, a small increase of £2,000 only 
being shown. With the improved circumstances that may, I trust 


exist in the near future, we shall be able to profitably employ more 


Fixed deposit, £30,102.—This is a 
new item in our accounts, and represents the temporary utilisa- 


of our funds in this direction. 
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tion of surplus funds that would otherwise be lying idle. 
debtors and dividends accrued, £245,089.—The increase of 
here shown is mainly under the heading sundry debtor 
represents advances made to the gold mining companies of oy; 
group against native gold. These accounts are naturally of , 
fluctuating nature. The remaining items do not call for speciaj 
comment. 
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FINANCIAL POSITION. 


Gentlemen, from the facts and figures I have given you, I think 


you are in a position to fully grasp the financial position of oy; 
company, with which I trust you have every reason to be wel] 
satisfied. The total ‘‘ book value”’ of our assets at June 30th last 
amounted to £4,928,894. This amount is exclusive of the very 
large appreciation in the value of our shareholdings. 
reflects a decrease as compared with the figures at June 30, 1919, 
of £225,000, which mainly represents the balance of the provision 
made for any possible depreciation on our shareholdings to which 
I have already referred. Our liabilities to the public at the same 
date (exclusive of the dividend of 5 per cent. declared on June agth 
and paid on September 26th last, and our ‘* contingent liabilities ”) 
amounted to £369,599. Our assets at their ‘‘ book value,’ there. 
fore, reflect a surplus over our liabilities of 44,559,295, practically 
the same as last year. ; 
mately equal to the total of our liabilities to the public and our 
contingent liabilities. 
few financial corporations operating within our sphere of influence 
can show such a strong financial position. 


This total 


Our absolutely liquid assets are approxi. 


I venture to think, gentlemen, that very 


PROFIT AND LOSS ACCOUNT. 


The gross profit for the year under review amounted to £ 225,739, 


a small increase of £1,700 on last year’s figures. Our working ex. 
penses, 
amounted to £25,000, a decrease of £4,380 as compared with the 
previous year. 
about £6,000 more than for the previous twelve months. 
net profit we must add the sum of £158,556 brought forward from 
the previous year, making a total of £359,296. After deducting 
from this total the sum of £197,500, the ameunt of the dividend, 
we are left with £161,796 to carry forward, an increase of approxi- 
mately £ 3,000. 
and working under most trying conditions, it is a source of great 
gratification to your directors to have been able not only to main- 
tain our dividend and provide for all depreciation out of the 
year’s profit without encroaching on our reserve fund, but also to 
increase the amount carried forward. 
mining companies of our group in which you hold 
terests. 
ing, the gold production of our group of mines reflects a very 
considerable increase from {4,500,000 to £7,760,000, or nearly 75 
per cent. 
mously, the selling price of the standard ounce of gold remains at 
the pre-war figure. 
been formed in London to try to find some solution of this anomaly, 
and we trust to hear the result of their deliberations in the near 
future. 


including income-tax, war donations, staff bonus, &c., 


This gives us a net profit for the year of £200,730, 
To this 


Gentlemen, after four years of endless anxiety 


I will now refer to the gold 
large in- 
As foreshadowed by the chairman at our last annual meet- 


Although the cost of production has increased enor- 


You are doubtless aware that a committee has 


CONSOLIDATED LANGLAAGTE. 


This mine, in common with other mines of the Rand, has had 


many difficulties to contend with since the beginning of 1918. 
The year started off badly with the heavy rains which occurred in 
January and February. The consequent flooding of the mine 
interfered considerably with the progress of underground opera- 
tions, and unfortunately very hittle shaft sinking has been possible. 
Shortage of native labour has been a source of worry throughout 
the vear, and the influenza epidemic which broke out at the end 
of September added further to our troubles. There has been a 
continual rise in the cost of imported stores, and further increases 
of pay have had to be made to the European employees. All these 


factors have made for increased cost of working and lower profits. 
For October the working costs were over 20s per ton, which is 4 
rise of 3s per ton as compared with the average for 1917. The de- 
velopment of the mine has been Kept goiag regularly, and the ore 
reserves have been maintained. Good values were encountered i 
the lower levels at both the west and eastern shafts, which, although 
somewhat patchy, showed a percentage of payability of slightly 


over 50 per cent. 


GOVERNMENT AREAS. 


Profits on this mine have shown a steady and gratifying im- 
provement for some months, and but for the epidemic even better 
results would have been obtained. There has been a marked in- 
crease in the fathoms mined, combined with an increase in the 
mill grade, and we have fortunately been able to maintain our 
scale of development with only some little sacrifice of the tonnage 
milled. The directors’ policy has always been to place this pr- 
perty in a thoroughly sound position, and we feel sure this policy 
will commend itself to shareholders. The reefs exposed by the 
development work are of excellent widths and values, and there is 
no doubt that the ore reserve position at the end of the year will 
show a further substantial improvement on that for the previous 
year. The last underground connection between No. 1 and No. 3 
shafts has now been effected, and as the arrangement for increas- 
ing the fan capacity to 300,000 cubic feet per minute is now if 
hand, and will shortly be completed, a further improvement in the 
ventilation of the workings should result. The enlarged reduction 
plant is now in operation, although, by reason of the native labour 
shortage, it is not at present being worked to its full capacity. 
Increased war charges are a heavy item on this mine, and, includ- 
ing the increased cost of stores, war bonuses and increased wages; 
active service allowances, increased gold charges, &c., amounted iB 
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August to £25,812, or 4.355 shillings per ton milled. 
month of August the charge to working costs on account of develop- 
ment was 38 per ton, and the total working costs were 19.78 shillings 
per ton. In one respect only—that of native labour—can the posi- 
tion be said to be anything but satisfactory. The average number 
employed underground for September was 5,368—the highest in the 
history of the company. This figure fell to 5,106 for October, and 
at the middle of the present month to 4,720. The provisional agree- 


ment with the Government for the alteration of the sliding scale, | 


which was mentioned at our last meeting, has, I am pleased to 
state, been ratified by Parliament, and I am satisfied will prove 
advantageous to both parties. Since last we met this company has 
entered the list of dividend payers, having declared two dividends 
of 12} per cent. in December and June respectively, and you may 
confidently look forward to improved dividends in future. ; 


LANGLAAGTE ESTATE. 


Satisfactory progress has been made at this mine during the 
year. The heavy rains which occurred in January and February 
had a serious effect on underground operations, but once this 
difficulty was overcome the monthly profits have showed a steady 
improvement, and the outlook to-day is promising. The grade of 


the ore milled has improved, and, notwithstanding the increased | 


cost of stores and white !abour, working costs have been kept in 
the neighbourhood of last year’s average. Development work was 
considerably retarded by the flooding of the mine, but recently 
there has been a notable increase in the footage accomplished, and 
the average value of the reef exposed has been quite satisfactory. 


RANDFONTEIN CENTRAL, 


The present year has been one of almost continued difficulty. 
There have been strikes and floods, and at the present time we are 
suffering from a very serious native labour shortage. The floods 


were extremely serious. Practically all sections were more or less | 
flooded for some weeks, and in the case of Block A and Mynpacht | 


sections the increased inflow of water has even now scarcely 
diminished to any extent. The pumps have been working to their 
utmost capacity, and there have been constant breakdowns and 
hindrances to this work in consequence. 
hoisting of ore from these sections has frequently been 
entirely interrupted for days on end owing to the bad 
conditions of some of the shafts, and these causes have 
had a detrimental effect on the profits. There are em- 
ployed underground in the mine at the present time only 12,75: 
natives, against an average of 15,084 in 1917 and 17,000 in the 
early part of that year. Every effort is being made to meet the 
position by installation of machine drills, but there is an econo- 
mical and practical limit to this, and the tonnage milled must 
necessarily be a good deal short of the capacity of the reduction 


plant until labour becomes more plentiful. No sinking has been | 


possible in the Mynpacht incline shaft during the year by reason 


For the| 


Furthermore, the} 
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of the floods. The ore reserves in this section have been depleted, 
and at present only amount to 285,400 tons, while at the same 
time the tonnage milled had dropped to 10,300 tons in September. 
la face of this position, and as this mine is capable of producing 


| from 20,000 to 25,000 tons under normal conditions, it has been 


decided to stop mining operations, and confine the work to shaft- 
sinking and development. Good progress has been made with the 
| two new vertical shafts, which when completed will replace the 
shafts on the Porges, South, North, Robinson, and Block A sec- 
tions. At the end of October the north shaft had attained a depth 
| of 1,756 feet, and the south shaft a depth of 1,894 feet. The redeem- 
| ing feature on this property has been the continued excellent develop- 
| ment results throughout the year, which for the first nine months 
averaged 7.2 dwts over 52 inches stoping width over a payable 
footage of 26.255 feet. The increased cost due to the war on 
account of increased prices of stores and other war charges 
amounted to £19,396 for the month of August, being equivalent to 
2.838 per ton. I am confident that when these shafts come into 
operation the difficulties enumerated above will disappear, and the 
patience of sbareholders will be duly rewarded. 


VAN RYN DEEP. 


The additions to the reduction plant bringing the capacity up to 
| §4,000 tons per month were completed and brought into operation 
| early in July. The tonnage thereafter increased somewhat, though 
| not to the extent anticipated. Costs were also higher, and in conse 
| quence profits, although well maintained, were somewhat lower 
| than was hoped for. The effect of the influenza epidemic was not 
| felt so seriously on this mine as on some others, and with an ade 
| quate supply of native labour it is hoped that an improvement in 


results will soon be shown. Development throughout the year has 


| continued to expose reef of excellent width and value, as you w 
doubtless have noticed from the quarterly reports published. 


WITWATERSRAND MINE. 


Recent resuits from this mine have not been too satisfactory. 
The native iabour supply is totally inadequate for the require- 
ments of the mine, now that the ore from reclamation work in the 
outcrop section has fallen off, and consequently it is necessary to 
concentrate operations in the deeper sections. Costs have increased 
'in common with all mines on these fields, but, in addition, they 
have been prejudicially affected by the heavy shortage in the ton- 
nage milled and the consequent undue incidence of the standing 
charges. Development work since the beginning of the year has 
given about so per cent. payability, having a value of 400 inch- 
dwts over the payable footage driven. These results are fairly 


prevail, and especially if a better supply of labour can be secured, 
this mine should show improved results. I now beg to move that 
| the report and accounts, as submitted, be adopted. 


satisfactory for this district, and when more normal conditions : 


Mr G. Imroth seconded the motion, which was unanimously . 


adopted, and the usual formal business terminated the proceedings. ; 
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| The secretary (Mr R. Payne) having read the notice convening 


further £6,050 to write down plant, machinery, tools, &c., acquired 
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CONSOLIDATED SIGNAL COMPANY, LIMITED. 


The adjourned seventeenth ordinary annual general meeting of 
+ the Consolidated Signal Company, Limited, was held, on the 21st 
) instant, at s3 Victoria street, London, S.W., Mr S. P. Wood (the 
{ chairman} presiding. 






















the meeting and the report of the auditors, : 
The Chairman said that the accounts presented were essentially 
Y war-time accounts, and, had it not been for the sudden cessation 
tof certain munition orders, owing to a change of type, three 
‘months before the end of the financial year, on June 30th, the 
rfigures would have been even better than those presented. All 
concerned were to be congratulated upon the results, in view of the 
arbitrary cutting down of sale prices by the Government through- 
;out the year. The net profits of the subsidiary companies were 
i £40,857, after providing for taxation and interest, and deprecia- 
lion on an increased scale. The increase was £12,815 over and 
‘above the usual basis, and it was considered desirable to provide a 


;for war work. Notwithstanding increased taxation and additional 
‘depreciation, the net profits were approximately £2,000 more than 
tin the preceding year. The subsidiary companies distributed 
> £22,816 in dividends, and carried forward £11,991. The Con- 
isolidated Signal Company received £21,037 of the sum distributed, 
‘and its total profit was £22,116, dividends received and profit on 
tthe realisation of investments being more than sufficient to pay the 
expenses. After paying the preference dividend and 10 per cent. 
ton the ordinary shares, £9,280 remained to be carried forward, 
: including £7,570 brought forward from the preceding year. 
> In normal times it was possible to form a general idea of pro- 
tbable future results, but this year, owing to the stoppage of the 
}war and the cancelling or suspension of orders, availab'e figures 
‘were quite useless as a basis for a forecast. It was clear that these 
svents, with uncertainty as to control of the railways, must have 
wi marked effect upon the current year’s accounts. He, however, 
entered the post-war period with far greater confidence than he 
ntered the war period, for at the earlier time their companies 
were but lightly provided with high-grade machinery and staff 
‘apable of undertaking munition work, whereas at the present 
;ime they would be in a position, when the new machinery, where 
possible, had been adapted to new purposes, not only to undertake 
their ordinary standard signalling work to better advantage, but 
ilso to accem orders for many classes of fine engineering work 
pebich had hitherto been beyond their capabilities. 
. The labour problem would be immensely difficult to solve unless 
smployers and workers met each other in an amicable spirit and 
with a real desire to find a solution just to the workers, the em- 
ployers, and the country. The directors of this company were 
strongly in sympathy with the aims of loyal and sound Labour 
‘jeaders, and they were prepared to go as far as possible to meet 
ny legitimate or reasonable claim, their wish being to elevate 
she status of the workers socially, educationally, and financially. 
'§ The report and accounts were unanimously adopted, and divi- 
slends were declared as recommended by the directors. 





aad 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED. 


‘} The thirty-third ordinary general meeting of the Rio de Janeiro 
Flour Mills and Granaries, Limited, was held, on the 21st instant, 
*t Salisbury House, London, E.C., Mr Richard Foster (the chair- 
yian) presiding. 
} The Chairman, in moving the adoption of the report and ac- 
‘“ounts, said he thought the directors might claim that the balance- 
theet showed the company to be in a strong position. The year’s 
gocounts of the flour and cotton mills were a distinct improvement 
n those of the previous year, the former by some £56,000 and the 
‘Jatter by some £2,000. There was also a further amount of 
, 4,800 for interest on investments and war securities. The direc- 
‘}ors proposed to carry a further £20,000 to wheat reserve account, 
gn view of the continued high prices of wheat end the advisability 
4f providing against a fall in prices during this season. The total 
-}mount of debentures outstanding was paid off on the 1st instant, 
“pence the whole of the property now belonged entirely to the share- 
folders. The reserve fund had been increased from £132,000 to 
4 150,000. Investments had increased to £1,239,000. This meant 
yhat money usually employed in the business had, owing to the 
smaller amount of trade that had been possible during the last 
¥ears of the war, been invested in British Government War securi- 
ties or Treasury bi!ls. The grist of the flour mills had been the 
smallest for some years past. This was caused by the great diffi- 
Galties in providing tonnage for the company’s requirements. 
‘he rates of freight had also ruled very high, averaging for the 
Year close on £6 10s per ton, as against under f1 in pre-war 
Gays. The cotton mill had produced practically the same amount 
‘@f cloth as last year, in spite of it having been stopped for over 
tight weeks on accofnt of strikes. The produce had met with so 
food a demand and so ready a sale that the stocks at the end of 
tae financial year were remarkably small; in fact, so good had 
the demand been that the board were seriously considering the 
further enlargement of this subsidiary factory. The 1917-18 wheat 
cyop in the Argentine Republic was, he thought, the largest on 
tycord, it being estimated at about 6,000,000 tons, of which some 
1;800,000 tons were required for home use. Of the balance, 
2,928,000 tons were exported during the calendar year of 1918, 
syhich left rather over 1,000,000 tons to be brought forward into 
t¥is year’s crop. The latest official figures for the 1918-19 season 
wiere that a total crop of about 5,105,000 tons was expected, which 
would leave about 3,305,000 tons for export. Adding the surplus 
o last year’s crop of, say, 1,000,000 tons, there would probably be 
&, total of about 4,300,000 tons available for shipment during 1910. 
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The future of the company was, and must be, closely connected 
with the future of the country in which they traded. Brazil, py 
her active help to the Allies, had enhanced her prestige among 
the South American Republics in much the same ratio as those 
Republics whose Governments had remained neutral, with leanings 
towards the enemy, had lost theirs. She 
fact, there were few things that could not be found or grown in 
her soil, and as she continued to develop and expand the com. 
pany’s business should do likewise. 
Mr S. C. Sheppard seconded the motion, 
adopted. 
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was a rich country; in 


which was unanimously 





GOVERNMENT RETURNS. 
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CURRENCY NOTES ACCOUNT. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





| Total Receipts into 


for the |_*¢ Exchequerfrom |____ pay 
Year (Api. 1, 1918)Apl. 1, 1917 Week 
to ded 


1918-19. 
Note)| Jan. 18, 
1919. 






Balances in Exchequer on z | z or 


Receirts. — 





Week 
to en ended 
Jan. 19, Jan. 18, | Jan. 19, 
1918. 1919. 1918. 
a 





Ist A: 
Bee oi B deed i 
Bank of Ireland ...... $j —s 
ee j 
REVENUE. 
A Rint EO | 94,500,000 78,209,900! 
Seale Debi cle | 53,200,000 47,248,000 
Estate, &c., Duties........ 31,500,000, 23,185,000, 
A 9,250,000, 9,164,000, 6,151,000 40,000 
ena cc} | 3600000 TSeaae) 996,900, 60900) 250,00 
incl — oom 290,450,000. niall cataial 13,1 12,976,000 
( "Dax).... ; 
cess Profits Duties, &c. |300,000,000, 219,871,000, 165,1 $135009 5,227,000 
Land Value Duties........ | 700,000 = 403,000 4 30,000, _ 100,000 
a IR | 38,000,000 30,300,000, 27, 80,000 1,000,000 
alent... re | 650,000 600,000 oe a te 
Te ns cancion : | 6,000,000 3,168,763 1,925,975 16087) 17,875 
Miscellaneous ............ 15,200,000 43,864,152) 47,005,576 1,020,205 _ 157,000 
ESE. cone cecsahances 2,050,000 569,927,915 973,551 27,331,292 25,961,875 
Total, including Balance'.......... | 590,957,945 487409410 COCs 


OTHER RECEIPTS. l 
Repayment of Advances for Bullion 5,800,000 


1,970,000} 15,000 200,000 
Repayment of Advances for Interest | 
on Exchequer Bonds under the 
aa Expenditure (Money) Act, | 
- gencreesss igs cacesacereass$’ | sens senses Se | a 
nder clegraph oney) Ac be 20,000 s Ss 
= — ce (London) Railway | 
Under Housing Act, 1914 22.000055°22| 215 500 304 7 : 
For Treasury for Supply ...... 1,481,000) 2,232,032,000)| 61,4 724,000 
For Exchequer Bonde "enter ‘o2\ ~_ oe * 
Agreement (Money) Act, | 
Tes et htiaiietinstienstibeentinees ; 1 ce 1 be 
For 5% Exchequer Bonds, 1922...... 4,035, 82,248; at & 
For 6% Exchequer Bonds, 1920...... | anon as a. 
For Bachequer Bonds, 1930...... 803,600: _ a et ae - 
ar Savings Certificates........ 900,000 2,200,000, 2,600, 
PWar Loan Acts, 1914 te toils - 93,85) | 936 
ar to 1918 ...... 464 1 575,657 2,098,636, 16,126, 
For 4% War Loan 1 5% - : 5 m 
eet WSO INT ne senens ene ee woe |, - 
ar Bonds,......:.... ¢ 742 262,393,000 42,146,000) 26,145 
East Africa en ” 
payments on account of Principal 
STD iin shcoadethepnsrehdes 5,940 5,940 2,115) 
Cunard Loan: yment on ac- } 
count of Principal ................ 130,000 130,000! | . 
Temporary Advances :— 
Ways and Means.................. 1,109,930,458 845,103,500... 5,000,000 
IED cha dmnctipennsaceneccened 6,322,256, 714, 4,693,083,401 155 402,045 127,751.81) 
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January 25, 1919.) 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of 
Estimate | the Exchequer to 
forthe | meet Payments from 


-—— Issurs. ——-, 
Year (Api. 1, 1, 1918, Apl. i 1917, Week | Week 
1918-19. ended ended 
(See Note)! Jan. 0 18, an 19, Jan. 18, | Jan. 19, 
7 ae |_ 1919, -| 1918 =§=61919. | 1948. 
EXPENDITURE. . mA é sk a Se 
Permanent Charge of 
Debt. ....--.seeeeesees 19,1 15,382,621) 17,006,991 
Interest, 4c. on War 
DADS. .cccocccccccccess 2 18,052,926 147,750,453, 689,592 767,151 
nL. a 6,530,763 665186 73 | 
ation Accoun . 
Other Consolidated Fund ae — 
Services ........+. eevee 1,714 1,527,157) 1,497; 931 191,797) a 
Supply Services ........ 2,649,98 1,900,649,490) 1,994;68 2,857) 38,000,000 57,523,000 
Expenditure........ 2,976, Y 2,142,122,867 2,167,581,418 38,960,389. 58,369,135] 


OTHER ISSUES. 


or Advances for Bullion .......... 7,850,000) 120,00¢. 200,000: 
Tor Advances for Interest on Ex- 2, 50,000 
chequer Bonds under the a | 
Expenditure (Money) Act, 1904 169,818) 169,818) 30,000 ee 


Under Tel aa ) Act, 1913.. 150,000) 100,000 5,000 be 
Under Post ) Railway 

Mob, IDDS...ccccccccveccvccccecccces 58,000, 95,000 3 ee 
Under Housing Act, 1914 ............ 215,500) 394,500 Ba co 
For Treasury Bills for Supply ...... + 5059,611,900) 1,610,854,000' 75,247,000 58,786,000 


For Exchequer Bonds under the 
Cunard Agreement (Money) Act, | 
eee ee eee seeseeeseseseseseeeses ne 1,300,000 << ae 


1904 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance “20 
Met, IGET cccccccccccccccccccecccces 7,555, 8,922,706 2,239,801 1,402,384 
For Wer Expenditure Certificates - 2, 
under War Loan Act, 1916 ........ 22,932,30C os oe 
For other oe ee the War Loan eatin 
Acts, 1914 to 1918 ...........ses0eee 778,092 38,410,081 150 2,675,761 
For Ceneaiae, Sane under the 2, 
Finance Act, 1917 ............+.+. 26,600,223 27,490,200 1,660,022 1 
Old Sinking ‘Fund, 1907-8, issued anaes 
— Section 9 of the Finance Act, 
seakeibebshiwedsetsbadigecases 8,000, 10,000 a =o 


old i pinking Fund, 1910-11 :— 
Issued under the Finance Act, 
1911—Section 16 (1) (b) .......... 54,690 20,000 25,000 oe 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of a 
REDE walisk oh cdhine thaléce sows « ee 949,000 .. i 
East Africa Protectorate Loan— 
Issued to reduce Debt under the 
PURER DUE DUE a0enc osge es cece ne 5,940 i 5,940 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard Agreement 


(Money) Act, 1904) ................ 130,000 130,000 a oe 
Temporary A eaneee coas — 
Waysand Means.................. 902,521,111; 817,849,000 17,500,000 6,500,000 


6,314,109,066, 4,676,401,663 135,867,362 128,789, 236 





Balances in Exchequer :— Jan. 18, °19. Jan. 19,18. In.or Dec. for Week. 
Bank of England................ 6,602,195, 15,189,054 — 616,319 —1,068,424 
Bank of Ireland ................ ___ 1,545,453, 1,452,684,+ 151,000 + 36,999 

___ 8,147,648 16,641,738 — 465,319 —1,031,425 
Memo, —~Treasary Bills outstanding on January 18, 1919.. *£1,0%. 


666,900 

Nore.—Estimate as in House of Commons Paper No. 46 ‘ot 1918, and Supple- 
mentary Grants. 

* Includes £214,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. 

+ Excluding sales through Joint Stock and Private Banks not yet brought to 
account. 

t Includes “— Bonds. of Bills and Certificates tendered as subscriptions 
to ‘National Treasury, January 20, 1919. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS. BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
Londen: 5 Walbrook, E.C.4 and 4 St. James’ mana | 8.W.1. 






















Che Bankers’ Gaxette. 


BANK OF ENGLAND. 
Week ended Wednesday, January 22, 1919. 
ISSUE DEPARTMENT. i 
£ 
Notes issued ...... 97,925,895 Government debt.... 11,015,100 


Other securities .... 7,434,90C 
Gold coin and bullion 79,475,895 








97,925,895 97,925,895 
BANKING DEPARTMENT. a 
£ 


aaptaees capital.. oe | Saou ore aS 
tee eee ee seeeee j SOCUFILICS .4+s ’ ’ 
Public deposits* .... 97'217 384 | Notes .....+0.++.2.. 28,904,390 
Other deposits ......126 ‘573,381 Gold and silvercoin.. 811,707 
Seven-day and other 

lecistresderesituahe os ___ 18,528 | 


171,691,190 
* Including exanequert iots190 o Commissioners of National Debt and 


Accounts. 


THE ECONOMIST. 115 


THE ARMISTICE, 


THE CLERICAL, MEDICAL 
AND GENERAL LIFE 


ASSURANCE SOCIETY 


has resumed its pre-war practice of granting 


WHOLE WORLD & UNCONDITIONAL POLICIES. 


15 St. a sey S.W.1 Tele. : Re:ent 1135. 








ComPantson with Pasvious Wax and a » Yuan Aco. 


jInc. or Dec. on fae, or Dec. on 

















g 
| Amount, | Last Week. | Last Year. 
ae £ ‘ 
i aie end ba cena 3,398,897 - 2 ~ 48,405 - 
i a 27,217,384 _ 950,996 | — 14,597,208 ,; 
i ata enone tle 126,573,381 | + 1,775,399 | + 2,133,278 
Government securities ............ 62,933,744 | + 267,500 | + 6,093,893 ° 
Other securities ............00ccccec) 79,041,349 | + 154,456 | — 16,172,845 
Ps cusirdbecdemadeweededesias 29,716,097 | + 420,721 _— 2,425,684 | 
TT 69,021,505 | — 677, + 23,798,600 ; 
Ee: 80,287,602 | — 256,6'4 + 21,372,916 . 
% of reserve to liabilities Sewodacasal 198% + 4% va 
‘THREE Mowrus’ REcorp. ; 
l | al 
| dee | Le s| 
| 388. | Gounatties 38; 
Coinand| @g&= | oa st 
Date. Bullion. | G35 | Deposits. Banking | Reserve. %& ‘a "! 
' | 2 a8 Depart- | so if 
Oo- ment, | lye g 
a —— -|- "Ts si jamz 
1918, £ £ | £ | 2 %. 
RG cccewen 73,948,330 | | 64,203,370 issela es 153,107,151 | 98,195,900 | E 
a eee 74,091,605 64,699,660 | 152,994,354 | 27,841,945 | 17, 
De teckeine { 74,585,063 | 64,936,720 | in Tit 158,356,262 | 28,098,343 | 16; \-~! 
i eecienats | 75,170,519 65,222,965 | 172,341,01¢ | eee 28,397,554 } 164 rt 
OW teceensn 7E,845,656 | 65,990,450 | 174,177,053 | | 16 28,305,206 | 
wes Dcncewasi 76,011,241 67,047, ms 180,729,105 | 171,141,118 27,413,466 | | 154) —! 
OP in cocue 77,7466 | 67,508,130 | 180,417,677 | 169,586,533 
Mt anwantte 78,604,711 | 68,963,400 | 172,752,838 | 162,473,200 28,091,311 l 
aa shined 79,110,764 70,306,930 172,679,658 | 163,245,871 | | SHARES | bs 
we: ~ Beisesni ee 70,190,250 | | 241,200,306 23, 776.674 | | 28,236,187 | 113)’ 
Beenpeces 80,520,547 | 70,141,020 | 168,351,468 157,370,562 | 28,829,527 | 17%! -.' 
Di xsonnens 80,544,216 | 69,698,840 | 152,965,762 | 141,552,737 | 29,295,376 | 1 
Bi iescowny 80,287,602 } 69,021,505 


153,790,765 | 141,975,093 | 29,716,097 | 1931 
‘Tz ¥uane’ Rucoap. ; 


} 
At corresponding date | Jan. 20, | Jan. 26, | Jan. 























| Jan n. 23, | Jan. 22, 
with the present week. | 1908 | 1916. * | ii7, J 1918, | 1919. 
Circulation (excinding Bank! & ial | £ £ oe 
SEE RED ©. cc coccesestsecees | 29,065,080 33,829,825 38,781,905 45,222,905. 6301 2S 
Public deposits.............++ | 7,647, 713, 62,8 62,875,042 50,721,596 41,814,592) 27,217,384 
Other deposits ................ | 41,120,895 100,961,107 139,231,596 124 144C, 103, 126,573,381 
Government securities ........ 14,801,155 32,848,661 133, 879,476, 56,839,851 62,933,744 
Other securities .............. 29,518,552 112,204,700 37,836,208 95,214, 194] 79,041,34% 
Reserve of notes and coin....| 22,442,985) 36,844,742) 36,288,135 32,141, 781) 29,716,097 
Coin and bullion ..............| 53,058,065, 52,22 24,567 56,623,040, 58,914,686) 80,287,607 
ee of reserve to e | 19% 199% 19% : 
ns oc besncnneoace nen | 3 
Bank rate of discount ........ i 3 | we |; 5§% | - 
Market rate, 3 months’ bills... .| 2h CO ; § Pr | | a . 
Price of Consols ..........++++ ; 8s | ; SH | sah v 
Price of silver per oz........... | 23¢ed | wae iz ona ene. : 
Average price of wheat........ | 328 8d | 5% 2d 
Exchange on Paris (short)..../ 25.124-15 | 27.95 zi Tay oA Ban ! 
— New York .............. | $4843  $47648 $ #4 end 
oo Auseectons (short) ...... | 12.1%- ; ; 11.10-20 | 11.664-6 t 10. 
Clearing house return ........ 275,323,000 285,963,000 360, 122,000 | silica: 
BANKERS’ CLEARING RETURNS. 
Weeks Ending — | Town Clearing. | Cheatin, Total. 
Se ee £ Pe on a ear: 
January 1-January 15.........- 895,967,000 129,522,000 1,025,489,00.; 
J anuary 22 © cbihcscelhgubers thai anh 415,827,000 _ __ 59,711,000 473,538,000 
Total to date, 1919 paanevesaaee 1,309,794,000 "189,233,000 1,499,027 660 
Do 1918 ....cccccccccecccece ‘ Min psooe 7 Sesion = } 
rease or Decrease in a 1919 + 146,060 
memsase ee Destea Ose 19{ | = 4% |= 122% | = 97% 
Total for 1918 ..........+22e00+- 18,461,239,000 | 2,736,275,000 21,197,512,000 
Do IGT ...ccccccccccssceses 16,877 | 2,244,190,000 19,121,196,000 
Decrease + 1,584,233,000 | + 492,083,000 | + 2,076,516,000 
meomnee or Deena to st} <E |S eee (2 ee 
PROVINCIAL CLEARING RETURNS. 
{ j ee 
a acess 1919._| _ine.or Deo. _ 
Totals—January 1 to January 18. | £ £ £ % : 
BIRMINGHAM ....................4 | 7,871,900 | 7,447,500 }— 424,400) 53° 
ie sido cc cv cccinesscis ccssences | 2,970,006 5,528,000 |+ 558,000 | 187. 
DUBLIN ..... cock sn bihauiconssnee | 15,509,20¢ | 19,129,109 |+ 53,62000 | 23°35: 
LBBDG.......2..-- 002 cceceeceeeeess| B804,90C | 5,280,000 j+ 475,100 | 169: 
IN Sedisisiigennceccardvnderest 2,099,700 | 2,463,900 |+ 364,200 | 173: 
LIVERPOOL... 0... 2... 2...-..| 26296306 | 30,465,300 |+ 6,171,000 | 254 
MANCHESTER...................... } 36,031,200 | 38,899,200 }+ 3,868,000 | 107 
NEWCASTLE-ON-TYNE............ | 6,522,100 | 5,485,900 1,035,200 | 158. 
MOTTINGHAM ...................... 1,875,90¢ | 2,065,200 |+ 189,300] 100° 
SHEFFIELD......................... 3173400! 3210500/+ 37,100} 11: 


sd enn a CAC tah MART NEN BIE te lee Fe ie 


ag 
ie 
— 
ie 
ae 
ee 









[January 25, 1919, 


BANK OF ITALY. 





POREIGN BANE RETURNS. 
























Nov. 10, | Oct. 30, | Nov. 10, | Pevious 
i918. | 1918, 1917. | Return, Year. 
‘ BANK OF FRANCE. ASSETS. ah | z Zz | z £ ° 
ls Total cash .......+02+eeeeee+ 40,071,000 .. | 45,405,000. | 5 Tian 
eee ee eneeeeeee 33,080,000 * } 31,895,000, ee + 1,185,000 
edaveecebonennes 10,141,000 oo 884,000 +» | 31257000 
AGVONCES ... 2. ec ee eeeeesess ° | 23,657,000 Sas » 4 
Government securities ...... 8,378,000 » 8 ‘= |= 410009 
LIABILITIES. an 2334 on 
ae tee? Ce ae toe ee eee ee Note circulation ..........+.- 2,000 *- { 36,000 ee + 124,776,000 
pebeeacevnvseunesess 53, ee 49,765,000 wa + 3.990000 





Jan. 7, | Dec. 31,| Jan. 7, Previous 
sae dinaln aniale ical + 3,754,000) + 345,245,000 isi." | eS | eat | Reovlows | sass vous 
Government deposits ..... 2,81 865,000 2401,000+ 1,945,000+ 409,000 
Private deposits ..........'110.755.000'101,324.000 113,407,000 + 9,431,000 —_ 2,652,000 Assets. £ 








































































ee 
‘ BANK OF NORWAY. EIDEEB ovececcccseqoocosend 
SC a ee Jan. 7, | Dec.31, | Jan. 7, | Last Bills discounted 
; | “1919, aia.” | “haie’ | Week, |Last Year. LiABiLiTIES. 
: Asserts. | £ Z £ ry £ Notes in circulation 
} Goin and bullion—Gold ....4 6; 6,721,000, 6,413,000 1000+ 307,000 | Deposits 
‘ Balance abroad and foreign 
‘| otwegian diPoreign Govern: — — ee NATIONAL BANK OF DENMARK. 
ment securities............ 750,000, _ 750,000 + 35,000 
Discounts oat Sovecsee 22,24 23,613,000 + 738,000 Nov. 30, | Dec. 31, t Last 
: LIaBILITIES, 6,267,000 or —_ a Year, 
: Notes in circulation ........ 24,039,000) 17,394 + omni £ 
¢ Deposits at notice ..........' 5,682,000) 6,764,000) 11,938,000/— 1,082,000 — 6,256,000 | Goin and bullion .........+-- 10,81 108 ene + 87000 ¢ 1 soe 
: The right of issue of the Bank of Norway is calculated at—(1) The stock of | Loans and discounts 2 7 2 eee « a + sue 
gold (coin and bullion); (2) the available balance abroad up to half the stock of | Debtors abroad......... oes 495,000 ~ “Sem 
‘ ld; (3) the balance with the Sveriges yy yo oe the ane Gocustitep somenesesenncconns 2,329,000 10,000 
: en i Kjébenhavn, Copenhagen, up to 6 mi crowns ; an amoun ! 24, > 
+ Weston esowns above ts stoek of oul —— 3758/0001 "3062 00014. 1.788.000 aot 
- BANK OF SWEDEN. Silas 
‘ Jan. 11,| Jan.4, | Jan.12,| Last | Last 
; 1919, | 1919," | 1918." | Week, | Year. LONDON RATES. 
HM AssETs. 2 oe oe te aa 
§ GOD none anes seie nese. 15,858,000 15,863,000 amaeey— 5,000 + 2,147,000 2 la le la le la le 
: tc * 6,311,000} 6,424,000 7,239,000 ~ 113,000 — 928,000 73 |22\e8| 3 sf =f <3 
} Swedish and foreign Govern- sa | 83 aa 63/98 / 3a | gs 
\ ment securities ........... 3,034,000} 3,034,000 ..  |+ 154,000 = = = = min 
; Discounts and loans sobuepel 21,507,000! 23,467,000, a~ SOUR + THA) xslalalalsetc 
LITE - 
5 Notes in circulation cesveces | 41,098,000 43,516,000 - 2,418,000 +12,196,000 at in Gataees om 6b % April 5° 5 5 5 5 is | ” 
. Deposits at notice .......... 5,870,000, 8,661,000+ 462,000 — 2,329,000 , saeaemeeececscoes ae 
: a  __A_T_ ST | Market rates of discou ‘ a ana 
' days’ bankers’ drafts......... x 4 x fe 4) 
: 3 months’ do.......+++. sadnoneni Se 
4 months’ do ..... cvccccecccecs # 3% $i 3% $ at 
Hes, 8, Deo. &, Proviows wae 6 monte’ G0.-- 2-0 pees | 38 & 
A turn. ear. | Discount (Treasury — 
s & 3 months (£99 26 94) * s.eseceees 4 \y FE 4 4 | 4 y 
6 months (£98 5s 34d)*.........- ; $ : ‘ es F e, 
56 one ie ie ik ie ie if 
tallowances: Bankst........)3 [3 [3 |3 |S | 3 [3 
; Notes 87,495,000) 93,794,000) 64,758,000|— 6,299,000) + 22,737,000 t houses at callt ..........| 3 3 3 3 $3 13 {3 
+ Government deposits........ 108,545,000 106,44. 63,21 + 21 +45,352,000 | Atnoticetii ..... crccccosccscescoe| O 3 3 3 s.6is 3 
Private deposits ........... aa 4,208,000) 4,422,000} _5,058,000\—_ 214,000|— 850,000 | —<—<————————————————— 


awe 

















* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
Rates lowered J 1918, and lowered 4 % on Feb. 14, 1918. || Lowered 
. Genthoe donk te 3 per cent. on June 5, 1918. 


BANK OF SPAIN. 








































Jan. 11, | Jan. 4, | Jan. 1 Last Last Samus 
1319." isis.’ | “igi.” | Week. Comparison with previous weeks: 
oe: ae 89,140,000) 89,154,000 78,680,000] + . Re i ek 
OIG wccccccescscbosssecceses ' } p 
need ssarasoennee ~ pronsenes 5a Spo Slsat oo \— i ik Bills, - ~—e 
8 an SCOUNTS .....-++. H — | > 
Spanish 4% stock .......... 13,777,000 13,777,000, 13,777,000, | @$ |5 Months,.|4 Months. 6 Months, 5 Months.'4 Months. 6 Months. 
TOMBUTY DILIB .....cccccsess 6,000,000 6,000,000 — a. Ss | | 

7 capmreree, * |.% |,% % | + 
eee |135,013,000 134,184,000 112,747,000 + \¢ l¢ 
i 108 es eeseeeereeeeeeee+| 45,725,000) 47,048,000! 38,561,000 — 1 3 if | 
NETHERLANDS BANK ‘ é ¢ | | 
cS, a ns ae ooo cee. eo 2 | \¢ 
, i919, 1919, 1918. Return.| Year, 4 | 
Assers. ae é é & wr 
} Coin and bullion—Gold ...... 57,535,000) 57 58,122,000 — — 587,000 4 
! _ Bilver ....| | 722,000, 716,000) _ 578,000|+ + 144,000 | Jan. 4 
| Discounts and advances ......) 33,252,000) 34,297,000] 14,026,000|—1 +19,226,000 | $ 3 | 
+ ete im chtomiation” 90,008,000] 91,746,000] 73,656,000 —1, 738,000] +.16,352,000 wees ta fa ‘ | 
| Ceieaceneecarne cence nnn nn Sn er 





UNITED STATES FEDERAL RESERVE BANKS. 

















: FOREIGN RATES OF EXCHANGE ON LONDON 
wae ~ | Jam i3, | Jem.6, |lncreeor | — tame Del at 
1919. | “isis, | Decrease. "| Jam. 24, gona, | Jomts, 
j Total gold reserves ................sceseesees 418,814,000 | 41 \+ 276,000 _ _ a 
“* AugaT sender, notes, ever, -----"-7"7""| "fezeetny | 'abondas |+ §:514000 to Al | 25° 98-99 | 25°974-98)] 27 14-15 
é Bil Aiscounted for members of F.R. Banks| 351,616,000 | 565,972,000 |— 197356000 Ss | ee °° ee 
open market .............00- \— +44 *> 710 
+ Government GOPETEES 2.00 ce cccccvccccecccccees 7,458,000 1 000 |— 1 Serta to 63 | 2 aotedl eeteen 20°90-5 
+ Total net deposits........0.. 8" 468,000 | 311,756,000 |+ 3,712,000 | Brussels am |f-wa | aan | eine 
; ral reserve notes in actual circulation ..| 518,156,000 | 529,722,000 | to £1 | 16+ 58.62 16 - 41-46 14 00-05 
» | In the above tables the Russian rouble is converted at 2s; the German mark at er to £1 | 17 * 97-1804) 17+ 82-86 | 15 22.28 
£ 1s; the Austrian crown at 10d ; the Dutch fiorin at 1s 8d ; the Swedish and Danish to#l0) .. - 360—370 
; kronor at18 per £; the Norw ian kronor at 18/15 per £ ; the franc, lira, and pesets al | 30° 25-574 | 30° 25-378 | 40° 15-30 
; at 25 per £; the yen at 10 per £; and the American dollar at 4s. to Al | 25 25-30 Son _ += 
é SWISS. NATIONAL BANK, toils. 43-353 | M35 oa 
nel to £)) 973-97} 973-2 vi 
‘ | Jan. 14,| Jan. 7, | Jan. 14, Last | Last hare = ri ¥ =f ‘ ak 
‘ 1918, 1919, 1918, Week. Year, res . to dols.| 51 f 503—514 
t cum ent bat 16,542,000! 16,56 ‘ : ‘ co mis.) 3 ist 
iS bullion—Gold...... 
i: 64,000 + 262,000 1 at oe-59 
000 to Perl). ~ - 
to rupee, Is ls 
Sas be bites 
eeeeeeee b ru’ i 8s 
eeesecccrvcesececess to dolinr! 3e 3d 2s a 
: to teal | Se 0 4s 34 
* a& 
toyen | 20 ign 2s Itza , 





i “oO 


ae 


eSE EEE 


77 
° 





Jan. 24 
1919 


| 


38 


ne 
o 


Sioa ate 


eo 


wees Spiny 





cee 
4 
oo 


vered 


“TET | 








January 25, 1919.) 


THE ECONOMIST. 


117 





FOREIGN RATES. 


Paris eooeere A 14 

Berlin aeadent Des, 33, 

Vienna eeeeeere Apl. 10, 
erdam...- diy. 


1. Lisbon ........ Jan.15,'14.. 
me eeeere Aug. 20," 


4..6 .- .- | Stockhoim .... Jan. 31,18. 
Rome s«cccee- JOM. 1118.5 «. » | Christiania .... Dec1S"17..6 2... 
Petrograd eee July 29,'14.. 6 + i Copenhagen.... Jan. 2.°19.. 63 oe oe 


LONDON COURSE OF EXCHANGE. 


= re ce i 
“* 6 ee * | ween" Oct. wh i ee ** 
a 











On | Usance | Sistn Jan, 21. | Thars., Jan, 23. 
ee —_—_—_—— EE 
amsterdam and Rotterdam.......... | Cable | 11.35 


























Belgium ..... padbasesorceocosveccccs Cheque nom nom 
Paris eeeeeeeeeererererrree eeeeeeeee Cabie | 25.974 25.994 | 25.974 25.994 

DittO cccccccccccececscececesecees '3 Months! 26.35 26.50 | 26.35 26.50 
Marseilles .......+++ Ldiubanstoecters |3 Months! 26.35 26.50 | 26.35 26.50 
Bwitwerland ..-ccccessseseeeeseesens |. Cable {| 23.05 23.15 23.10 23.20 

Di ccccecoooeccoooscoccceoccecs | 3 Months) 23.45 23.60 | 2350 23.65 
{talian Bank I | Cable | 30.25 30.37); 30.25 30.37% 

DittO  .ccceeees pocccoecoscoce aves le — an 7 a on 

YOEK ccccccccccccsscccccccccses | e 
nal | Demand | 47% 4773) | 47% 4773 
Madrid and Spanish Bank places....| Cable 23.62 23.72 | 23.62 23.72 

DED cccccennvoabuccovocesteecese | 3 Months! 484 494 | 484 494 
Lisbon and Oporto... .....-+++++. sees | Cable 343 354 | ; 

DIBO  cccccccccccccccecccvccecece . 3 Months nom | n 
Copenhagen .....++eeeeeeee panedeces | e | 1788 17.98 | 17.93 18.03 
Christiania.....+- ecccece eocccecocece Cable | 16.98 17.08 | 17.05 17.15 
BtockholM ...ccescscscccccveseserecs Cable 16.48 1658 16.55 16.65 
Goandinavia .......+- Sbdenceescocosce an se on - 7, = 

joutta and Bombay ........- eocce| man i 
Diteo cceccecccere ene | SOdays’sgt! 1/54 1/584 

CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 
ene eee 
Par | yan 24, Jan, 9 F-4 f rn. 23 
vew York on an, 24,| Jan. 9, | Jan. 16,|\Jan. 
se Level. |" i918, "| 1919.’ |" 1919. | 1919." 
I occconke | adil 473 | 473 | 4-73 

Cable... ccccces Dollars for £1 ° veces | 4°7643| 47655) 4°7656) 4°7655 

Cheques ...... "7530 47585) 47580 47585 
pari evland..2.., | | Francs for $1 S183 (1445 | 4-8750| 484 | 48850 
Ttaly .sccscsceerers Lire for $1 $4550) 6°37 | 6°3650| 6°3650 
SPaln......secccces Cents forl peseta | 19°30 24°20 | 20°05 | 20°14 20°08 
Amsterdam......+- Cents for 1 guilder | 40°195 | 43°75 | 4225 | 42°437 | 41°75 
Petrograd ........ Cents forl rouble | 51°50 13°00 | 14nom} 14nom) 14nom 
Copenhagen .... 31°30 | 2680 | 26°70 “50 
Christiania .... > | Cents for] kroner | 26°50 32°60 | 27°90 | 28°00 | 27°65 
Stockholm ...... 33°80 | 28°75 | 2890 | 28°50 
Greece ......sse00% Cents forldrachma} 19°30 1945 | 1935 | 19°34 | 19°34 
Yokohama ........ Cents for 1 yen 49°85 51°60 | 52°00 | 51:50 | 51°50 

Hong Kong ...... Cents for Mexican $| 63°65 78°25 | 80°00 | 79°75 78°50 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| Par |, Rate, te, | Rate, 
L — Jan. 23,| Jan. 8, Jan. 15,\Jan. 22, 
evel. 1918 | 1919. | 1919. 
Amsterdam ........ Florins to ]00 marks! 59°26 |' 42°05 | 28°15 | 29°25 
Bwitzerland ...... Francs to 100 marks} 123°45 | 83°60 | 57°00 | 59°25 
penhagen ....} 60°25 | 44°00 | 4400 
Stockholm ssevee f [Kroner to 100 marks} 88°88 | 55°50 | 41°25 | 40°50 
Christiania ...... 44°75 45°75 
Commonwealth of Australia and | 
Dominion of New Zealand =| Union of South Africa. 
Londonon_ | Australia and’ | Jan. 24,2919. | Deo. 21, 1918. 
Australia and New Zealand | London on South Africa on 
New Zealand on London. | South Africa. London. 


————EEE 





a a Tate Buying. | Selling. 
|g sated Bm t & aio! o Rom 


dis} .. 


7” ee 
” °° 


INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising {£11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 
£20,606,5 39. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 22, 1919, the 
stock of coin and bullion showed a decrease of £256,614 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on January 23rd as 
follows ;—“‘ Gold: The Bank of England gold reserve against its 
note issue shows a decrease of £321,195, as compared with last 
week’s return. Currency: A proclamation was issued on 
January 14th last, absolutely prohibiting the importation into 
the United Kingdom of all coins coined in any foreign country 
other than gold or silver coins. On March 30, 1917, 4 pro- 
clamation was made by which such importation could be 
effected under licence granted by the Ministry of Munitions ; 
this proviso has now been removed. Silver: No alteration has 


taken place in the price or the tone of the market, but a readjust- 
ment in the quotation is not unlikely to take place in the near 
future, owing to a reduction of the cost of freight from America. 
The near approach of the Chinese New Yéar, falling on this 
occasion on February 1st, has caused the Shanghai exchange to | 
recede to 5s. The great importance of Mexico asaa silver-pro. 
ducing country lends interest to recent remarks made by the 
Economist, dealing with the political and economical condition of 
that country:—‘ The country is gradually settling down; in 
Anglo-Mexican business circles there is a reviving spirit of 
optimism, and steps are being taken to find new openings for 
British enterprise and trade. Complete recovery, however, 
cannot come till a loan can be obtained from the United States, 
and this can hardly be arranged until peace is definitely made 


in Europe.’ Meanwhile the production of silver is likely to 
increase. 
Inpran CurRENCY RETURNS. 
(In Lacs of Rupees.) 
Dec. 31, Jan. 7, Jan. 15, 
1918. 1919. 1919, 

Notes in circulation ............ 14,709 .. 14,824 .. 14,720 
Silver coin and bullion in India... 23,339 .. 2,295 .. 2,118 
Silver coin and bullion out of India Gr .. 882 .. 1,032 
Gold coin and bullion in India ... 1,968 .. 1,967 .. 1,890 


Gold coin and bullion out of India I oe 3 .. 12 
Securities (Government cf India) 1,266 .. 1,418 .. 1,418 
Securities (British Governmment).. 8,250 .. 8,250 .. 8,250 


In our letter of the 12th ult. we drew attention to the fact that 
throughout the previous five months the ratio of the metallic 
reserves to the Indian note issue had steadily increased. Since 
then the ratio, as well as the total silver holding, has contracted 
in each subsequent return. The stock in Shanghai on 
January 18th consisted of about 26,160,000 ounces in sycee 
and 12,100,000 dollars, as compared with about 23,000,000 ounces 
in sycee and 12,200,000 dollars on the r1th inst.” 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 483d per’standard ounce, but raised the price to 494d 
per ounce on August 20, 1918. On November 13, 1918, the - 
price was fixed at 483d. On December 6th, 1918, the price , 
was reduced to 484d. 


Comparing with previous years as follows :— 


Jan. 27, Jan. 27, Jan, 27, Jan. 27, Jan.26, Jan. 25, 
1913. 1914. 1915, 1916. 1917. 1918. 
88d... 269d .. 223d .. 263§d .. S7yad .. 439d ; 

NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Basswood, Manitoba; Leslie 
and Hyas, Saskatchewan. : 

The first office of the Banca Commerciale Italiana in the - 
newly-redeemed Italian territories was opened on 2oth inst., 
at Trento. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened in the following : 
towns in Saskatchewan: La Porte, Palmer, and Strongfield ; : 
and also in Leduc, Alberta. ; 

The directors of Lloyds Bank (France) and National Pro. : 
vincial Bank (France), Limited, announce that a branch of the ; 
bank has been opened at 54 Rue Royale, Brussels. ; 


SOO tee hee 


meme GOO os 





ANALYSIS OF BALANCE-SHEETS. 





GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. , 














December 31, 1918. ¢ 
LIABILITIES. ASSETS. ; 
Amount. Inc, or Dec. Amount. Ine. or Dec. ; 
2 £ ® £ aes 
Pref. ord. stock 462,500... .. Investments .... 1,908,925 .. + 126,990 : 
Def. ord. stock .. 462,500 .. o Advances ....... 34,027 .. + 4,628; 
Perp. deb. stock 451,470 .. ie Treasury bills .. «oe — 24,700 $ 
2nd deb. stock .. 473,530 .. os Dividends due .. 9,962 .. + 214 ; 
Deposit balances 25,908... + 11,187 | Debtors ........ 14 .. + a4 
Revenue reserve 50,000..  .. Cash ......ccceee 30,433 .. + 11,298. 
Creditors........ 13,806 .. + 774 : 
Unclaimed divs.. 213 .. + 63 2 
Profitandloss .. 43,612..+ 6,490 ’ 
, 1,983,539 .. + 18,514 Total .....206 1,985,539 .. + 18514 
MORTGAGE COMPANY OF THE RIVER PLATE. 
December 51, 1918. 
LIABILITIES 
a Inc. ame ae Inc. aS. 
Ord, shares ...... 200,000 .. ‘ Loansin gold .... 850,122 .. —200,097 
Pref. shares ...... 250,000 .. ne Generalinvestmts. 302,955 .. +101,879 . 
Reserves ........ 465,000 .. + 15,000; Temp. loans...... 4,000 .. <a 
Special reserve .. 25,664... + 4,691 ttances...... 49,717 .. — 39,628 
% deb. stock .. 664,654 .. — 29,161; Cash ............ 111,684 .. + 66,068 
erm. deb. stock.. 25,885 .. — 32,350! Props. under fore- 
Int. on debs....... 14,847... —  07| closure ........ oo of — 5,949 
Div. on pref. shrs. 2,083 .. ee British Govern- : 
Div. outstanding. . 0.— 42; ment securities.. 460,858 .. + 36,195 - 
Int. on loans...... 15,552 .. — 3,568 
Creditors ........ 21,6447 .. + 1,870 
Balance on profit..  93,994.. + 2,735 
Total see eeeeere 1,779,336 ** — 41,54 Wath cccécccce 1,779,3% ** — 41534 
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: POREIGN BANK RETUENS. Sans Oo uate. 

& Nov. oe | | es wv, | oer 20, | Fovious ara | Last 

‘ Year 

3 FRANCE. —_ £ . 

; er _ Retin nntacesscbanihocs 40,071,000. \esahonl a a 

‘ ; | Comparative Increas® | Inland bills ........++++++++ 55,080,000, «. =| 51,895,000. + Vlas gy 

: | or Decrease. Foreign bills ............0+++ 10,141,000. =| 884,000 2. giant 

: | Jan. 23, | Jan. 16, | Jan. 24 . |-_ eh EE 27,663,000 ** } 23,657,000 ee + 4 Vv 
| 4919, 1919, 1918.” | Last | past Year, | Government securities ...... 8,578,000 ) 8,788,000 .. | ‘410,009 
| | wee. | ee 364,212,000 239,436,000 as 776,000 

—— NNN Note circulation .........«+- ee | * | , 0 
lnast & oa Ie Noeasernssseae ss,7s5.000 | 4965000 °. |S Sam ° 
; | $1,484,000 81,484,000 $1,484 ogee yaar: et aoe) eee Bc 

: Silver coin and bullion ...., 12,675,000 9,917 17,000 + 2,775,000 
: sone Ee Ss: 3 \+ 9,206,000 
S. 9 RE eae ee ‘ ++ 550 + 3,754,000 +e gman 

Government deposite . 865,000 1,000'+ 1,945,000 + 

t Private deposits .......... :110°755.000 101,326'000 113,407,000 + 9,431,000 — 2,652:000 
iF BANK OF NORWAY. 

._ — j Jan.7, | Dec. 31, | Jan. 7, | Cee) 3 

1913. 1918. isis Weak. Last Year. 

b Coin and bullion—Gold ....| 6, cho hn Se “ow + 507,000 tt 
% Salance abroad and foreign, N 
‘ REE OE RE 3,89 asenpeel + 17,000 — 875,000 NATIONAL BANK OF DENMARK. ; 

———« ss ee N ; Dec. 31, Las 

eee ie 1917. Month Yet. é 
eovccces 394 ASSETS. | C 
Deposits at notice .......... 6,764,000) 11,938,000 \— Coin and bullion - 10,81 * Rr * _Ss1000 + am C 
The right of issue of the Bank of Norwa: is calculated at—(1) The stock of | Loans and discoun 1276,000 + § 
gold (ooln and bullion); (2) the available balance broed up to half the stock of | Debtors abroad ves] 4 asap n00 + array + a f 
old; (3) the balance with the Sveriges Saat, Sakae, - h--- a =. sameeosonnsencons ( 
Crates 2 ébenhavn, Copenhagen, up Crowns ; amoun ; 1 + 
TOmilion crowns bore the soc of go pnaoeannenenee@ea | "Soe2 0001 a.788-000 + Saati 
BANK OF SWEDEN. ee a ee et ee rac 
Jan. 11, | Jan.4, | Jan.12,| Last Last 
sia," 1919, | 1918. | Week. | Year. LONDON RATES. 
Ass: | ace 
Gold....-.. es wo tones 15,858,000 15,863,000, sil — 5,000 + 2,147,000 2 la le la lala le 
Balance road oreign | -. nd . . 2 - | oO . 
ed 6,311,000) 6,424,000 7,239,000 113,000— 928,000 41 eS | oS) cB) ce) 22 | os 
Swedish and foreign Govern- §2 93 Re) 22 24 | $4) 35 
ment securities ........... 3,034,000; 3,034,000 oi '+ 154,000 5 > 
Discounts and loans ........ 21,507,000) 23,467,000, 13,516,000\— 1,960,200 + 7,991,000 ois ee ee aT 
BILITIES, noah Gant gzemn | ~ 
: ‘Motes in cireulation ........ | 41,098,000) 43,516,000 ™ 2,418,000 +12,196,000 Bank rate (red eo Ob % April! ee” is” is” is 5 |s 
| Deposits at notice .......-.. | 5,870,000 8,661,000|+ 462,000 — 2,329,000 Market rate of discon iy ae i 
3 BANK OF JAPAN. Sees steencrcsnena . oot 
: 4 months’ do ......+++++ hestucll * 3% $ $ #| ‘ 
78 om ms oe 8 Previous 6 ae BPooree pepesocose coves } 
19 ; Treasury — 
£ £ 3 months (£99 26 94) * .......0- 4 % 3 3 3 3 3 
pocneseveseses 6 months (£98 5u 54d) *........-- : : ; ; ; is \fa 
Serer asesereseeees Loans —Day to day fete eeerereeree 3 3 33 33 34 3 3 
reesssvessseeeeeeees| 41,979,000) 45,629,000) 22,618,000|— 5,650,000) + 19,361,000]  Short...... oeeeeenesees eee 3 3 3 3 ; 3 
bitianibaaieastolaiaid | 87,495,000, 93,794,000) 64 ant houses ad callt ......----/3 /3 (3 /3 13 (3 |3 
ye eer aan CSAIL + - SET cemeeroehcecaee 3 _ 
va e covccccccsec! > — on Feb. 4 ‘ 
TE | ® Changed from 4% to 4% on Deo. 27, 1917, and a from 0% 10 3 
1918, and lowered $ % on Feb. 1 i) Lowered 
BANK OF SPAIN. cence Eakonennt to 3 per cent. on June 5, 19 isis 
tue” | 7am | -end® | det | den Comparison with previous weeks:— 
A £ oe £ | é& £ eae seisinsaihditagninnnss eaphihipeaiat siipilcnicoiiania 
Gold si Sbaedeetaieleiabondied | $9,1¢0;000 #5 154.000 78,690,000) + Bank Bills. Trade Bills. 
ll cnmthtbticuhaunmenecenel 588,000) — sieeiaiihdaiaea aie one laenenntamtnnenilh tit Oo 
Loans and discounts ........ 942,000, 51,924 4 Months.\6 Months. 
Loans ani mock B novesees ria isrroog Is777D00) 5 Months.|¢ Months./6 Months. 3 Months. |¢ | M | 
ao peeeeees 6,000,000) 6,000,000, 6,000,000. % % * | } % % | % 
UNITE ciccanotntanensios [135,013,000 154,184,000 112,767,000 + i? ‘ 
POPOSIts - ...- +--+ eee ss seees | 45,725,000) 4 te | 14 4 | 
2222 STON STONE OOO SSELOO— 1,525,000 4 
NETHERLANDS BANK * ‘ ; 
~ SE — —— 4 
Jan. 11, | Jan. 4, | Jan. 12, Previous | Last , * | : 3 | 4 
a. eee. a hi Rotem. or ee 4 | 
Coin and bullion Gola soleil 57,535,000 s760000 581 $87,000 Ris 4 
Silver ....| 578000 + 6,000|+ 144,000 | Jan. 3 4 
Discounts and advances ..... | 33,252,000 34,297,000 14,026,000| — 1 + 19,226,000 ‘ ‘ | | 
LiaBILITIES, q 
Notes in circulation .......... 90,008,000 91,746,000 "362600019 +16,352,000 ae eee ee ee Pe 
ee 8,148,000 7,476,000 3,533,000 + 461500 | <_< ee 























UNITED STATES FEDERAL RESERVE BANKS. FOREIGN RATES OF EXCHANGE ON LONDON 
re | Jan. 13, an. 6, "| Increase or 1, dae an oe ek 
= % —_ | Decrease. | Jan. 24, | Jan. 17, | Jan. 25, 
eel 418,814,000 | 418,538,000 |+ 276,000 eB 
ch held by —_ eC oceeevesesoseceeces 154,222,000 148,708,000 i+ 5,514,000 95° 98-99 25° 974-984 21° Ms x 
ar tender, ae OE ae Sraeons 12,192,000 |+ 1,374,000 1 20°40 
discoun 972,000 | 356,000 1 Ww 
eee ee eee ee eeeee ll . 4. 48 264 10° 70-75 
seosoueeekbassadeteurses — 10,806,000 ‘ ; 224-264 
Total net deposits...................... 0. 315,468,000 | 311,756,000 |+ 3,712,000 | Bru a | 36-96.) 2 26 90-2140 14° O60 
Federal reserve notes in actual circulation . - 518,136,000 | 529,722,000 |— 11,586,000 ‘ 1 16 * 58-62 16° 41-46 | 14-00-05 
In the above tables the Russian rouble is converted at 2s; the German mark at | Copen --lkroner to £1 | 17 


* 97-1804) 17° 82-86 | 1522-28 
is; the Austrian crown at 10d ; the Dutch florin at Is 84 ; the Swedish and Danish os 











} 
‘| 30 25-37 | 30-36-37 | 40° 5.30 
kronor at 18 per £; the Norw kronor at 18/15 per £ ; ‘the franc, lira, and pesets : ” 5 
. to Zl | 23°25-30 | 22° 92-96 21 * 05-15 
Sanaa wh) B es Bes |b ee 
. to mils a 
to al ao HE 4 os 
Jan. 14,| Jan. 7, to £11 ¢ + ry 
1918. 1919, dols.| 5] £ é z 3 
a a mils. iat 
peso 1 1 133 
.to Per.£)) soak 73 dis 1s 5-50 
. to rupee) ils 8 a 
"to rupee| is Sind ls 66nd | ls55ed 
. to rupee! is ls 6- 1s 5- 
to | 38 3a = 281 
ror Sihe|Bieat | Bi 
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FOREIGN RATES. 


Bank Rate—, Market 
ee ce Swiss Bank 


n 
Bank Rate— mee 
e A + 
5 ee places........ Oct, 3,°28.. 7 «* 
5 oe «Ff Madrid eeeerere Oot, 2/,'14.. oe «* 
4 ° 
5 
5 
6 


cone 14 
Paris «eee ag. "14 


Berlin seeeoere Dec. 33,’ oe 
Vienna eeeere A 15.. 
Amst ja eeee 3. ie. ** . Lisbon eese Jan.15,'14 oem 
Brussels eeeere Aug. 20,'14. 31, 7 


SI Jan. 1118. weve Deo.S"17.. 6 se 
a ad eeore July 29,'14.. ere Jan. 2.'19.. 63 *e 


LONDON COURSE OF EXCHANGE. 


ee 0s Stockholm .... Jan. 31,'18.. 
| Chri 





j 
} 











On | Usance | Tues., Jan, 21. Thars., Jan. 23. 
eas erent eae SS 
Rotterdam........../ Cable | 1135 1140 | 11.35 11,40 
eee emeeresrecnn: 13 Months nom } nom 
sbhnesedt Cheque | om | nom 
| Cabie 25.974 25.994 | 25.974 25.994 
io eleeiaie nine | 3 Months! 26.35 26.50 | 26.35 26.50 
'$ Monthe} 26.35 26.50 | 26.35 26.50 
Cabie 23.05 23.15 | 23.10 23.20 
|3 Months; 23.45 23.60 | 25350 23.65 
Cable 30.25 30.374 | 30.25 W374 
3 a wa e nom 
e | 4 4768 
a} 47% 4773 | em 4773 
= | ee a | ee 23.72 
onthe 494 
le 343 354 | Ma 
3 Months n nom 
Cable 1788 17.98 | 17.93 18.03 
Cable 16.98 17.08 | 17.05 17.15 
Cable 16.48 1658 | 16.55 16.65 
3 Months nom | nom 
Demand} 1/598 1/588 | 1 sit 


| 30days’sgt 15% 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


























} j 
Par we, | Bee | ane , ma 
Yew York on an, 24,| Jan. 9, | Jan. 16, Jan. 
— Level. |"j918, | 1919." | 1919. | 1919. ° 
di — 

“ BaGD vccecses | q-750} 473 | 4°73 | 473 
Cable..... ssa} Dollars for £1 ° wes | 47643; 47655) 4°7656) 4°7655 
ease seo fos) foe fae 

Switeerland...... ¢ | Pranes for $1 S18, |} 445 | 4:8750] 4-84 | 4'8850 
tAlY weeeceeeeeeeee Lire for $1 84550) 6°37 6°3650} 6°3650 

BpAIR...ccccccccces Cents for1 peseta | 19°30 24°20 | 20°05 | 20°14 | 20°08 

Amsterdam......-. Cents for 1 guilder | 40°195 43°75 | 42°25 | 42°437 |) 41°75 

Petrograd ........ Cents forl rouble | 51°50 13°00 | 14nom) 14nom} 14nom 

Copenhagen .... 31°30 | 2680 | 26°70 | 26° 

Christiania .. » |Cents for 1 kroner | 26°50 | se6o 27°50 | 28°00 | 27°65 

Stockholm ...... 33°80 | 28°75 28°99 | 28°50 

GaaSGR ccccnccccene Cents forldrachma) 19°30 1945 | 1935 | 19°34 | 19°34 

Yokohama ........ Cents for 1 yen 49°85 | 5160 | 52°00 | 51°50 51°50 

Hong Kong ...... Cents for Mexican $| 63°65 78°25 | 80°00 | 79°75 | 7850 

NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| Rate, | Rate 
\ Par , , 
| Jan. 23,| Jan. 8, 
Level. |" i918 | 1919. 

Amsterdam ........ \Florins to 100 marks | 59°26 |° 42-05 | 28°15 
Bwitzerland ...... |Francs to 100 marks | 123°45 | 83°60 | 57°00 
Copenhagen .... 60°25 | 44°00 
Stockholm ...... |Kroner to 100 marks| 88°88 | 55°50 | 41°25 
Christiania ...... | | 44°95 


Commonwealth of Australia and 
Dominion of New Zealand 


Union of South Africa. 
Australia and | Jan. 24, 1919. 

| 

| 








London on Dec, 21, 1918. 
Australia and New Zealand | London on South Africa on 
New Zealand on London. South Africa. London, 












| 
‘Buying. Selling.) Buying. | Selling. 
A|NZ| A|NZ/ a|NZ| A | NZ) 


Ee, eee ee —_——_—|-——— |_| |r inn ik 
a ig | # aie Bb 2 & asi to om 





50 days 97 | 97 oe 1 dis oe 1 oe 
60 da ee. ee ee 1 ee 
90 days .| 967 96'| -: sl al + fg > 
20 days na 2 ia én ee 


INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising {£11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 
£20,606,539. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 22, 1919, the 
stock of coin and bullion showed a decrease of £256,614 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on January 23rd as 
follows ;—“ Gold: The Bank of England gold reserve against its 
note issue shows a decrease of £321,195, as compared with last 
week’s return. Currency: A proclamation was issued on 
January 14th last, absolutely prohibiting the importation into 
the United Kingdom of all coins coined in any foreign country 
other than gold or silver coins. On March 30, 1917, 4 pro- 
clamation was made by which such importation could be 
effected under licence granted by the Ministry of Munitions ; 
this proviso has now been removed. Silver: No alteration has 





taken place in the price or the tone of the market, but a readjust 
ment in the quotation is not unlikely to take place in the near 
future, owing to a reduction of the cost of freight from America: 
The near approach of the Chinese New Yéar, falling on this 
occasion on February ist, has caused the Shanghai exchange tq 
recede to 5s. The great importance of Mexico asa silver-pro: 
ducing country lends interest to recent remarks made by the 
Economist, dealing with the political and economical condition of 
that country:—‘ The country is gradually settling down; in 
Anglo-Mexican business circles there is a reviving spirit of 
optimism, and steps are being taken to find new openings for 
British enterprise and trade. Complete recovery, however, 
cannot come till a loan can be obtained from the United States, 
and this can hardly be arranged until peace is definitely made! 


in Europe.’ Meanwhile the production of silver is likely to! 
increase. ‘ 
InptIaN CuRRENCY RETURNS. ’ 
(In Lacs of Rupees.) 
Dec. 31, Jan. 7, Jan. 15, 

1918. 1919. 1919, 

Notes in circulation ............ 14,709 14,824 .. 14,720 


Silver coin and bullion in India... 2,339 .. 2,295 .. 2,118 
Silver coin and bullion out of India 874 .. SS .. 163 
Gold coin and bullion in India ... 1,968 .. 1,967 .. 1,890 
Gold coin and bullion out of India oe ae 12 
Securities (Government cf India) 1,266 .. 1,418 .. 1,418 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 


In our letter of the 12th ult. we drew attention to the fact that 
throughout the previous five months the ratio of the metallic 
reserves to the Indian note issue had steadily increased. Since 
then the ratio, as well as the total silver holding, has contracted 
in each subsequent return. The stock in Shanghai on 
January 18th consisted of about 26,160,000 ounces in sycee 
and 12,100,000 dollars, as compared with about 23,000,000 ounces 
in sycee and 12,200,000 dollars on the 11th inst.” 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 483d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 
was reduced to 484d. 

Comparing with previous years as follows :— 


14 POR) Ome te armies ee 


Jan. 27, Jan. 27, Jan, 27, Jan.27, Jan.26, Jan. 25, 
1913. 1914. 1915, 1916. 1917. 1918. 
28fd.. 23694 .. 223d .. 264d .. 37d .. 438d 

NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Basswood, Manitoba; Leslie 
and Hyas, Saskatchewan. 

The first office of the Banca Commerciale Italiana in the 
newly-redeemed Italian territories was opened on 2oth inst., 
at Trento. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened in the following 
towns in Saskatchewan: La Porte, Palmer, and Strongfield ; 
and also in Leduc, Alberta. 

The directors of Lloyds Bank (France) and National Pro- 
vincial Bank (France), Limited, announce that a branch of the 
bank has been opened at 54 Rue Royale, Brussels. 





ANALYSIS OF BALANCE-SHEETS. 





GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 
December 31, 1918. 











LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ ® £ £ 

Pref. ord. stock Investments .... 1,908,923 .. + 126,990 
Def. ord. stock .. 462,500 .. ee Advances ....... 34,027 .. + 4,628 
Perp. deb. stock 451,470 .. ws Treasury bills .. oo — 4,500 
2nd deb. stock .. 473,530 .. “en Dividends due .. 9,962 .. + 214 
Deposit balances 25,908... + 11,187 | Debtors ........ 14% .. + 44 
Revenue reserve 50,000.. wid GEER acicvecssedve 34335 .. + 11,298 
Creditors........ 13,806 .. + 774 
Unclaimed divs.. 213 .. + 63 
Profit and loss . 43,612... + 6,490 

We ccccces 1,983,539 .. + 18,514 Total ccccccce 1,985,539 .. + 18514 

MORTGAGE COMPANY OF THE RIVER PLATE. 
December 31, 1918. 
LIAB ; 
Amount. Inc. or Dec. —— wD. 
Ord. shares ...... 200,000 .. ‘ Loansin gold .... 850,122 .. —200,097 
Pref. shares ...... 250,000 .. > Generalinvestmts. 302,955 .. +101,879 
Reserves ........ 465,000 .. + 16,000; Temp. loans...... 4,000 .. isi 
Special reserve .. 25,664... + 4,691 ttances...... 49,717 .. — 33,628 
4 % deb. stock 664,654 .. — 29,161; Cash ............ 111,684 .. + 66,068. 
erm. deb. stock 25,885 .. — 352,350) Props. under fore- 

Int. on debs....... 14,847 ...— 707| closure ........ eo 6co = 66S 
Div. on pref. shrs. 2,083 .. es British Govern- 
Div. outstanding... 0o.=— 42; ment securities., 460,858 .. + 36,393 
Int. on loans...... 15,552 .. — 3,568 
Creditors ........ 21,647 + 1,870 
Balance on profit. 93,994 .. + 2,733 

BEE wococeees 1,779,335 .. — 41,54 Baths vecsice +» L779 36 .. — EK 
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THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


[January 25, 1919, 


pe erent Se BEES S ates & Ge Un, 


Government 
over control of the Irish Railways as from January lst, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 















































Inpiaz. | 
Bengal ....10 weexs!Dec. 14] 993 | 1,57,508/4 18382) 17,96,1421¢ 2,358,775 
la Ry. weeks, 14, 118, 2,90)* 2,400) 581610) - 13,9 9 
zal & N. Westrn 1! weeks 4 2,052 | 4,65,450) + 30,009) 42,26,782/4 9,79 873 
Nagpar....\37 weeks: 14) 8.686 | 11,68,00 |—161.900) 4 17,36 316) + 34,10,555 
.Bar.& 0.1 iis weeks\Jan. 11| 2,873 | 18 95,00 | , 157,00C| 2,30,80,000\4+ 13,10, 
peeeere 23) 1342 4,:9,272)+ 77,644) 38,70,710)+ 8,26, 
Umblia’ Kikalit weeks am. 1) 239) 87,500) + BN 115) 12,96,8.0\— 1,25 158 
oo. +, (15 Wee 1i| 2767 | 27,25,000] + 307,0Co! 3,90.53,000| +  41,04,000 
11) 3.2224) 25,21,100)4 28,40C) 5,28,55,560/+ —10,94,606 
8. Mahr. 5 weeks|Dec. 6) S188 | -20,60,000)— 88,575) 94,25,0.0|- 1,22, 
'@&Kumaon |i] w 14) | "paSea|— 12383) 493,270+ "0,498 
w-Breilly 11 14) (287 60,783\4+ 11,694) 6,75 706)+  1,71,527 
wisn 4 6 7| 1,829 | 5,82,798|— 94.0261 2,44 79,602\— 6.854 
Rthe Poniahimnth) 6 mnths Sept. © 716 | 10,5 .98°'4+289.510! 62.92,920i\+ 17,92.488 
FOREIGN. 
eee beetle whee! Mtl ok ee 
weeks\Jan. 1! | \— 
‘Trans . ‘lee weeks 111 | — 3,530\— 1,080 eac8o + 13,320 
-4. and Pacific. 2° weeks 35,536 106,000\—- 7,000) 3,268,00Gi4+ 1,086,000 
A. G&t. Bouthern 28 Weeks a | 122,000) 2,000) 5,745,000)4+ 1,060,000 
et 18,000\— 8,000) 631,000} 150,000 
B. A. Western ....(28 w see 51,000|— 4,0u0| 1,815,000/+ 767,000 
et — 15,000} 462,000/}+ 193,000 
Cent.| § mnths! Nov. 190 | 40,1504 12834) 2°6,5294+ 91,422 
Central Une. 28 weeks Jan. $306 | 123,COC}|— 16,99C) 3,627.600\+ 1,106,400 
Net | 3,06C|— 44,800! 586,90) + 31 
Qoendods Conteal . te weeks, 1,206 38,000! + 1,470, 1,264,780\¢ 426, 
Rics........\28 weeks! 831) 1860/¢ 80] S868Ale 186,700 
Brasiias. 
i 
Gt Goatha.| 9 mnths Sept. «>. | Me@1,264\— 1.076 466,733) + 82,454 
Railw . 20 mnths |Oct, 3,530 | + 12°6447, 49,695,000 + 9,264,623 
Gt. West. of a 2 weeks Jan. 1,010 | = -17,700|— 2,100) 28,000|— 4, 
Loopoldins...... | 2 weeks 1,832 | 30,170|— 5,661 47,319|— 7,205 
om “}10 nnthslOct. 1,280 |.Ms1700000|—J656,738) 19,324.000|— 602, 
sn - {10 mnths: 766 |Ma313900¢ 339,280, 27,694,000;¢ 964,411 
Panio .. .| 2 weeks\Jan. 1533 27,552|- 9,053) 62.571 21,304 
, 20 mnths Oct. 1.003 Ms1811000\— 296,362 19,076,000|+ 2,088,000 
State of Babia,8.W la maths) vec | Ms 94,000) — 6.000) oe 62, 
TLEAN AND | | 
UVIAN. | | 
Antofagasta ......| 2 weeksJan. } 838 -38,403|— asal 59,280|— 4,620 
‘| lmoth |Nov. 644 11,500) — 3,500) a “a 
rte kl 2weeksiJan. 15) 366 | 25, 505|— 9,503) wasn 9,503 
rian Carp... | 6mmths|/Dec. 31} 1,059 | $1,057,930|\— 43100) 6,020,715|— 67,565 
tal ............| Ommths| 31) gl | oe 14,550) — 36,712 
Cupar. | | 
ban Central .... '2S weeks|Jan. 18, 362 25,063)— 3,057 453,362 + 52,476 
avana Central ..'23 weeks, ll) 7 | 9,861/+ 241,386, + 25,267 
nited of Havana. 2° weeks. 18 681 45,896,— 31,45 1,3°8,997)+ 110,259 
West of Havana .. 29 weeks, 18 156 | 5,2763\— 4,181; 316\— 6, 106 
Unvevaray. | | 
Qoneral Uraguay an. 11) 972) 21,403;+ 5,610 . 73,609 
rug Rast Ke Ey.) 8 weeks! 1) 8h | 5.48t}¢ 1,112 131,18ll— 630 
Oree. Nrth. Ext) 28 webs! i 186 | 3,322) + 348 98,982 + 15,255 
a ar weeks, 1h, ally 2,577) + 55 71,256) + 13,826 
Urageay -| Smnths\Dec. 31, 319) 18.7234 3,582 8,602) + 14,120 
or War 6 mnths, 31| 113} 83550\— 42) 179,230+ 16,096 
ruguay North . Smnths| 3) 73 | 2,128) — 262) 116/44 + 663 
Oruzr Fonzies. | | i i | 
| | | | 
and Gandia... 2 weeks|Jan. 11) B Pos. l— 2,570) 10,500)— 4,500 
boo nea hiaeathebds 12 maths| Dec. 31 15 962) + 51,88 |+ 6,046 
se hiuns minis é 6 mnths 31) 36 ie 000! + 2,256) 829'— 20,671 
Colombiat Nat iy Ll mnths|Wov, 30} 86) 10,76. |+ 440) 33,680) + 6,570 
-+---./4mnthsiOct. 31] 188 21,892\+ 6,518 89,5.0'+ 34,254 
0 ae ee LL aanthal Nov. 30) 7 s0j— — 10} 91,00) = 7,100 
40 weeks|Dec. 3. §59 $14,552)4 2,685 279,188) + 71,195 
Joathn ct Spats! 2 weeksiJau. 11) 104 | Pel08,775|¢ 76,421; 213997)+ 189,786 
International t 9 mnths Sept. 30 Grose | 33,554) + 1,785 429,54 - 18,770 
Central Americ | Net 6.9%4\— 349)  196,706\— 21,138 
LeGuairahCaracas 12 mnths) Dec. 31) 23 | 6,000 |— 69,250|— 17,750 
NassjoUscarshamp 10 mnths|(ct. 31). 18,061! 6,719}  174,025i4 74,512 
Paraguay Centra! .'2i weeks\ Jan. 1!| 855 | 4,380)4+ 2,160) — 105,800/4 24,37) 
Piraeus-Athens, & 7mnuthsiJuly 31, .. | Dsl312326\+ i 7,541,210] + 1,759,851 
Eaette Cabsile, bc. 12 mnths| Pec. 31 36 32x - 500) — 4,444 
Balvedor........_ 29 weeks\Jan. 18 106 3,2i7| + aot : + 9,802 
Banta Fe Province, i | 
French Railways jam Nov. S| .. eee aa) me ‘ome 
Samana tiago|i2mnths!Dec. 31) .. | Si 69) ib— . 
Zafra and Huelva. limnths'Nov. 3! We! 14, "oag! + 35il' 140, 967\4 17,147 
3 11 days return. 
CANADIAN RAIMWAYS WEEKLY STATEMENTS, 
| | |Present; Gross Receipts 
Name. | Period. | {Bodin | Mile- for Wek Total Gross Receipts. 
a. 7 | age. 1918. | 4+ or— 1918 | + or— 
Geaedinn Porthereiss weeks Jan. Ty 44 210, soo! 28.205,200'4 5,189,100 
Canadian Pacific. 2ecks’ 1s! 18388 a | su 62 83",000| + 623.000| 6,747,001 1,056,000 
Trank......| 2 weeks 14 3616 | 211,557) + 80,697, 417,783) + “129,863 
Tok. Pacific. 2 weeks 1% «6916 | «| 420,321'+ Leet) 38,632|— 1,956 


| 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 





Name fara was, Gross, ne or Dee Net. |Inc.or Dee. 
} 

1 mpth 
|S mntos 











Canadian Northern* .. INow. 3 84,575,500 + 629,300) _ 754,700) — 





mpth | 5,230,001+ " 38, 399, 200\— 1.8£9,000 
Oneadian Pacific® ....4 |.) mnths! $141,993.0% + 2,676,000 Sireoa.oo0 Tat'Ses. 000 
Trank | Lmmth | | @1,267.65))+ | 439,500)  185,150\+ 65,400 
Grand seoerere*> 1 11] mnths! | 411,600.68 i+ 21 1,402,80)— 589,250 
Temiscouta ............ imath | a ae : os _ 
White Pass & Yukon... |e ee | $1,124,400 588, } = 





* Net earnings before deducting taxes. 


——— ee 





OTHER COLONIAL RECEIPTS, 


Present Gross Recet 


Mile |_ Week or cate Total Gross Receipts. 











| age. 198 j+or-/| 1918 4» +o 
2 a a | é 
Mashonaland ....| 1mmth jAag. 51} 810/ 71,511 + 6,098 ao 
of W. Aust...| 5 mnths Nov. 30 er? 9,488) + 1,282 | 42,154|+ 5,502 
ew Oape ee Dec. 14, 206 2.84\— i711 12681) t 7.882 
1 6 


AMERICAN RAILROADS WEEKLY STATEMENTS. 





l Receipts for Week. | Total Receipts. 














Name. sitinlevenl Se ranean 
Ca ae ee 
att eas em 0 ; —- 
Chicago, Indianapolis, &c. | 29 pe 21 aot $s, ons a + . 
Colorado and Southern. ./52 weeks Duc. El; 415,776 |+ 105,259 12,742,372) + nen 
Georgia Bouthn & Florida|29 weeks\July 2 62,041 | + 43,249 1,875,314) + 368, 
Missouri, Saas... 086,872 + $6,106) 23,4:6.171/+ 3,785,466 
Mobile and Ohio ’........|29 weeksiJuly 21 519,872 |+ 56,149) T.51T.971\ ‘108, 
Southern Railway ...... 29 weeks 21 2,959,209 + 738, 300 78,955,544 + 15,666,230 
* 9 days returp — 


TRAMWAY AND OTHER WEEELY GROSS RECEIPTS. 









Tota! 











resent, Receipts for 
Name. Pine Week. Recei 
“1918 [+ or —| 1k | + or 
Anglo- 329 824,160\— 30,245 86,227 — 23,187 
Auckind a7 + £19, - 3,079 
Burnley Corporation 12 22,661) + 943 ee - 
Calcutta Tramways.. 354 88,807 + 13,428) om '+ 372% 
& District. . 16 21,520) + 47) 1,620 + 47 
8 Markets .. ee £2,496 ¢ 715! 2,436 + 715 
w Corporation 
Tramways ....... 0 | £23,°Ci)+ 7,037) 962,935 + 74,405 
Hong Kong ... ee 130) + 5€69| 662,934 + 15.357 
Isle of Thanet es 18) + 139 4,958 + 2,325 
Lanarkshire wB4 2&5,888)| + B02 5,888 + 902 
a 42 £2,347) + 645) 6,514) + 1,275 
toe Tramways 18 | £19,882)+ 4,245) 58,102'+ 10,728 
Liandudne & Ostwyo | 
Leo. Tram ig | 269,(08 ; 15468 2.87.02? | «73422 
wi . Tr < 
Madras he -= |Rasioe2it 4,846 Pn 
Pernambuco 7 ° @5,117 t “ise “9,206 | — 166 
aioe seaeenn oe 22,102) + 711) 2.626 + 849 
= 2 | SRR aE 
—— = *{) 1 week Jan. fae vars it $10! 975 "162 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 



































[Present Receipts | Total 
Name. | Period. Heading Mi __for Month. | Recet 
a __| age. | 1918 | + or—| 1918 | +or— 
Alabama Power .... lmnth June x! i | eet ox i ee 
Brasilian Traction, |Nov. 3c, { Gross) 7,581,000|— 114,000] 93,363,000] + 9,2*2, 000 
receipts raiirels} 2 mnths | Nov. 5 Net | 5.723.000] $ 31.00] 47.864000) * §:45e'Gos 
Brisbane Electric .. 12 mothe |Dec. 31 #£58,155'+ 3,116)  449,014/4+ 43,675 
British | Columbia) :nths Nov. 30 Sar 12,893| + 87,263) 2,727,030 + 358,925 
a neaets, | er Net 72,137\+ 36,826) 634,532)+ 102,148 
enos Ayres | 
Grose Traine .-..| 6mpths |Dec. a lg | 250,460) + 9,556) 259,208) + 28,748 
ways and Lighting 4 moths | a sae 5 esas t 835 hand + ears 
Gross, } i ~~ g 
Cape cgay Canths a ‘{ Net | 1217+ Lass qs2se| 3709 
oe Gas cones 2moths Nov. 30; Gross | | $122,578 + 30,987} 194,670} 26,436 
rtihagena @& 
Sioewis Trams. 12 mnths Dec 3| 12 £2,950) — 1,475 46,864 — 2,722 
Catalinas Ware- 
ROEEED cccccccccces lmnth ‘Nov. 30 Gross | e250 t 3,8 an | * 
Chillagoe ...........- lmonth (Dec. 31 ie — es ee oe 
\wov. 30) | Grons|$1 821,533) + 80,121 22, 186,935| + 3,076,307 
Cities Service Oo... Year Nov. x Net '$1 970,008! ¢ 7} 21,689,335) ’ 2,925,988 
cesta Late, | came [ne ove GOTH: kes] asta le 
| lOc | { Gross l + . 
oe ame | 4 muths Oct. 31) {Kern | “sunseslt “eics| “eaeesl$ 267.850 
K sof nae weeks |Nov. KK} 2 rea ek + 16£ 31.0804 1,638 
avana | Grose + 47,301) 7,466, 1,150, 
Ste a a} it Ol Net | $357 856— Lora) aoae seal} “eai757 
a soodab }| @ mnths |Ang. 31 oo 61 108 i : 
Keystone Telephone. |{1 muths |Noy. 30 oon $129,05'|— 5,493) 1,4566124 13,025 
et 513 — 11,163) Ai— 94,205 
La Guaira Harbour..| Imnth (Dec. 31 ns om i, = 
La Plata Electric... 12 mnthe | 1 £5,792 + 1,186) 62.6184 13,655 
Lima Light, ah 16 mnths |Oct. 31 Gross 556+ 7,728) 435,004 + — 75,19 
and ways.. J) ‘4 042 187 202,050) } 44516 
Lisbon iectric...... | lmnth |Mar. 31 625 08 -_— 
Miss'iyt River Powr) {math |May 31 (Grom finelt gia | 
Montevideo Water.../10 mnths |Oct. 3:) £18.440| + 851} 188,707'4 15,895 
Rangoon Electric ../\2 mnths jvec. 31) “25 | @61884 750 | 11174 
Ditto ........ -++-|10 mmtbs |Oct. nee “a eelt po 
Toronto Rly. &c...|10mnthe | 30) { Grome|61 07.108 4 1a eT ee 
t Monterides ese: PO a Grows | 236.441! + iid 13+ 5,054 
a Railroads 138,533) 6,648, 2255 
of Yucatan...... } 9 mnths |Sept. 30) {% Be 147,321| ¢ 13807, Gauss) ¢ arr 
Utah Sectrities 1 moth May 31| { Gros ross $300, $ in * | .- 
Vera Oras Rietrie ‘lio mathe \Oct. 3i| © het $4,000 1230 446,000 74,100 
Transvaal Power | Quarter une 30 Net £228, ' ee ee oe 
Winnipes Electric . [11 mnths |Nov. 30] { Gros*| S285.72'\— 22.162) S.aseses + 215,000 


— 65,768 702 371/+ 





i 








or -— 
23,187 
3,079 
37,296 
a 

75 
74,696 
15.337 
1,295 
10,724 
419 
73,427 
"166 
57,861 


48,887 
162 









January 25, 1919.1 
COMPANY NEwsS. 


DIVIDEND ANNOUNCEMENTS, 








THE ECONOMIST. 

















Rate % per Annum, except where | Dividend 
ne ee ee for Whole 

Mame of ‘Interim div. + Final div, Years. 

Interim| Date of Method Lat’st| Pte 
or Pay- of y 8% vious 
Final. | ment. Payment. 08? Year. 
sqeshtnmmnel 4 | Less tax % % 
Live eereeee ereee 
Sheffield District ....... SSLOEE. 13 %t 33 ks 
Banks. 
Banco Espanol del Rio de la e : “ 
Plata 2. coccecccccceeeeeers E +. | sess x ee J 
Bank of Montreal .........--.-- 3% | Quarterly “ | a 
Bank of Victoria. Pref. and Ord. . % sé rt 
Canadian of Conmneses. oo 3 e Mar. 1| sh ee : 
mercial of Australia, . +. % Re a 
nied Fiiwhassaod Sbabbe<cee 7 (\Feb. 3) Subject to tax “ es 
Isle of Man Banking.....-.-- - ° ee a 20 15 
er en 5/ p.8 Less tax 4\4 
ee Ul acs inened Fbtec00s sot we (é 
London Merchant... .......--+- es -- | Less tax 5 5 
Queensland National.......... --| 2§%t |Dec. quiarter a Pa 

Tea and Rubber. : 

Chsagete Eee ei wah 5% a Less tax " % 
OB. nc cc cee ee tweeerres * oe és 

tonee Asiatic Rubber ........ 10 %* be Less tax 5/9 in £ 5s va 

ensane® — iegidieeech on ne ee ee at ma its 
SE Cice. -wsebeounen ee is 8s 

demenyih Rubber ............+- 10 % |Jan. Less tax 6/in £ os 3 

Biene TUBNGR, «oor ccrecccccsesces 6 %* |Jan. 27) Less tax 6/ in £ ae 

Sumatra Daneel eeeet Rubber leat’, Jan. 27| Less tax 6/in £ cal gs 

Sumatra a Ro B cccce eocesl . ee “ 

Sendayan (F.M.S.) Rubber ....|_ -- oe | Less tax 5/6 in £ “i 114 

Mining. 

Chartered and General Ex- 

PR ono vnthenhekeoee’s 15%t |Jam. 29) Less tax 20 | 2 
Consett Spanish Ore ..........| 2s p.s.*| .. a * a 
Seabigieitie ne . jee =| | 
en tech ede bee 1/ p.s.4\Jan. 3]| Tax free a es 
SHAMVA ..-s.eeeeeeees a 1/ p.s.'|Feb. 27) Lesstax59in£ | 20 | 26% 
BED oc ssvevdvtecs bb¥eweevcess / p-8s. jJan. 31] Less tax i as 

Other Companies. 

Alliston ead Co., Ptg. Pref....... iste . A ras ; 
Deo Gee. cooceccccevene: ceccee ° oe a 
Ardrossan Harbour ......... a 5h Feb. 5 | ai . 
Ashton Brothers... ...........++: +. oe an 20 15 
Australian Pastoral ............ s ot Ba Tax free ete oe 
Benen Genecal rasi.....| 30, (Max. 1 Lees tax’ oer ees 
Buitich Oii and Cake esate Siete | 10 %t |Mar. 1 Las an 15 
ritish Trade Corporation...... . oe 88 ni 
City of London Brewery ........ 3 %t Tax free 35 | 3 
Dublin Artisans’ Dwellings ... +. Tax free 5 5 
Dublin (South) City Market ....| 2/ p-s. 3 Tax free Se . 
Explosives & Chemical Products| *. Tax free 10 e 
Foreign and Colonial investment 
Trust, Def. .....cc.+. ; 7 ~ 6 6 
Fore Street Warehouse . | Th%t i 10 - 
Gas Light and Coke, Ord. 3 Kf a 238 | 344 
on oy Stock ... fi 24 ; 32 ‘ 
. B. Kent and Sons............ + ee ee 
General Guarantee Corp., Pref..| _5 % |July 1) Less tax (dividend; 1915)) .. 
George AngusandCo..... ....; 15 %t| .. wa 174 | 17% 
Governments Stock & Securities 
Investment. Def..... tesa ol 3 %t i 7 5 5 
Og See. Cae. seuneknneees se . i Ae ee “7 
Heywood Carriage ........... | D-8-| .. | Tax free : 
Hughes-Johnson Stampings .. | 10 % (\& bonus) l/ p.s.) Tax free ee 
Imperial and Foreign Corpora- 
2 — Pret. ES fs A cig a oe Less tax ce ee 
Pla . Roberts .......... . ee ** 
John Howell and Co............. 5/p.s-+| .. | Less tax 83) 8 
John Knight, Limited .......... Oot ia 2° 74 84 
John Uovibond and Sons ..... at Less tax 7 ee 
John Roveys and Co......... ~ - ee ee 124) 12 
oe - > papndshesooveee i 124 - 
nards, Limited........... ee eo ** 
Lapland Motors sibediliccer Matinee « 3/9 ps8 |Jan. 31) Tax free ix | io 
0 aa : i 
Lister and Conn. 22222.222222 | 10°54 | 2 _| Less tax 125 | 124 
SUID -snia citdeen cnsiedanwion P-8 |Jan. 20) Lesstax5/l0in£/| .. + 
Mortgage Co. of River Plate .. 12 %! Less tax 2 | 20 
Montreal Light, Heat, & Power} 2 % |Feb. 15) Quarterly . . 
Do Consolidated............... 1% |Feb. 15] Quarterly °° 
Matval Tontine Weatminste: ; : 
_ Chambers, &c.. .......... % |#eb. 2%] Less tax 
New Century Pictures .......... 5 %t a oe = i3 
Northern Corporation ..... eeeee| 84%t s ee b| 123 
Ostet TE. ..nc6 isieeereus 5 %t (& bonuls 1/ ps.) .. oe * 
North Quensland Mortgage and 5 
Investment .... ........ . Tax free 5 
North: Western Cold Storage.... * oe ° 15 10 
Suiniom lavestment, a ee at Ne Riise 5 | + 
oO eon at aed an. 22 ss tax .- : 
Owen ané Robinson ..... eee 6* /Feb. } Tax free ** ": 
Parke’s Drug Stores Srgee eS .. | Tax free 10 1h 
P. Lyall and Sons Construction} 2 % .. | Less tax oop ot 
Ripponden Commercial (£10) ..| 15/ p.s “ “e 
River a General Invest- s 10 10 
SR SUE sc ntabvctabacaesce % oe = 

harin Co poration, Pref. sy (three |years to March 31, 1915) 
Scottish American Investment. . 4/48 p.st ‘ Less tax 4 ° 
Scottish Standard Reversionary; .. Feb. 1¢| Less tax i ‘ 
South American Cattle Farms . ¥i ee Less tax 3 
— American Stores, Pref. ..| 5%] .. Less oe a): 

TG. cocvccccccccccceecesne ee Less tax ’ 
SI Ss ha ko ple wat ms Less tax +. : 
Stafford Northcote, Pref........ 4 % |(28% folr 1911, and 24% for 1912) | = 

Stead and simpson ........ eee in “« > 
Th elfall’s Brewery ............ 10%* oe Less tax . ** 
Ukuwela 5.2 atin .. | Tax free 20 . 
atney, Combe, Reid, Def...... 6 %* in +. . 
Wilkinson and Riddell ........ _ .. | Tax free 10 . 
Wm. MurrayandCo. . .. ..| 6* |Feb, 1) Less tax * ee 

Yorkshire; West Riding) Electric i 
ways, Pref............ Less tax 
i 10 % less tax. 
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MINING OUTPUT STATISTICS FOR DECEMBER, 1918. 
































| Crushed 
|=) 2s 
| 
Tons. | Tons & & 
Abbontiakoon ............ i 8 ee o* 
SN a v<cddeensdoseneneds i 3353 1,156 
Lonely Reef ..........++.. 4,240) 7,038 
Oreville Dredging— | 
Nechi (42 day= to Jan. 10) *” 
Pato (14 days to Jan.6)..) .. | .. | se 
PR ive cect ewtesscesceee 16,10¢; 11,750) 4,313 
Rezende .. ..... ifn aaroeceied 3600, .. £,710 
Santa G-rtrudis .... ..... ff {ooo 25.340 © 
St John del Rey (Ist half| 
SS Sie eee ce . 
Wassau (Nov. (part)& Dec,)) 3,492 . 
Output. | Other Notes in Return. 
{ } er 
e | Tons. | 
DOE. ov nccececcsees. | 1,155| Output for year 1918, 20,237 tons. 
. ; 
i ntidrenspabenes secede | 82) 
OE haciwdcccccnan 15} 
Gurum River............. 12} . 
tenes: Aiccesnesentas 3i] 
NN a> ncebbendinecadex 50 ee 
PEM na cidiedibed<vmas 31} Dispatched, 32 tons. 
N. Nigeria (Banchi)....... a ee 
STE cov ccedesocceses 11) Estimated value, £1,925. 
Pahang Consolidated ..... 144) Not 154, as previously stated. 
SE cedkic a Unccabeadecatee’ 2:| Concentrates, containing oP metailic tin. 
Rooiberg Minerals ........ 30| Concentrates ; revenue, £4,160. 
Tin Fields of N. Nigeria 73 Dispatched 8&3 tons. 
ee 45) 
Coal. | 
Chinese Engineering ...... 55,661, Week ended Jan. 11th. 
Welgedacht ohak  wauus 11,188} November return. 
Miscellaneous. 
Mining Corporation } 
CED Se veces wnes | 171,392 ozs silver (4 weeks to Dec. 2nd). 
Weardale Lead............ 205; Ore. 222 pig lead smelted (4 weeks to 
| Jan. 18th). 


Burma Corporation.—Rawdwin Mines—Cable:—No. 3 level—East crosscut, 
302 ft north, from 35 ft to 39 ft, 15 ozs silver, 26 per cent. lead, and 13 per cent. 
zinc. No. 4 level—North drive, !64 ft. east, from 440 {t to 4€0 ft, 17 ozs silver, 18% 
per cent. lead, and 8 per cent. zinc. 


NortH Broken Hiiu.—Treated 3,100 tons ore, assaying 15°] 
8°5 ozs silver; producing 614 tons of concentrates, containing 
and 18,113 ozs of silver. 


TanGanyika Concessions, Limrrep.—Rhodesia-Katanga Junction Railway and 
Mineral Company, Limited.—Cable:—Approximate revenue for month of Sept., 
£10,814; approximate expenditure on revenne account, £5,296; approximate 
profit, £7,518. 


Reports and Notices. 


Sir James Mills, K.C.M.G., has joined the board of directors of the 
National Mortgage and Agency Company of New Zealand, Limited. 

The Stock Conversion and Investment Trust, Limited, announces 
the appointment of Mr William J. Stevens, of Messrs Fenn and Cros- 
thwaite, as a director of the confpany to fill the vacancy caused by the 
death of Mr Andrew Adam Brand. 

Mr James Martin has resigned the secretaryship of the Society of 
Incorporated Accountants and Auditors, which he has held for 33 
years, and has been appointed adviser to the society's council. 

The directors of the Railway Investment Company, Limited, 
announce that they have elected Mr W. J. Stevens, of Messrs Fenn 
and Crosthwaite, as a director of the company in place of the Hon. 
George Peel, who has reigned. Mr Peel will continue to act as one 
of the trustees for the preference stock holders, 


r cent. lead and 
9 tons 12 cwts lead 











‘hoe National Bank of South 
Africa, Ltd., offers every facility to 
Merchants and Shippers to develop 


their TRaDe with Soutu AFRICA, 


HE Bank 1s represented in over 300 Towns throughout 
the Union of South Africa. Rhodesia, Soutn West 
Protectorate, British East Africa, Portuguese East 

Africa and the East African Protectorate. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST SWITHIN'S LANE, E.Cc.~—4. 

West End Office— 


25. COCKSPUR STREET, 
sw.-' 


Agency at— 
10. WALL STREET, 
NEW YORK U.S.A. 
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THE ECONOMIST. 


‘January 25, 1919. 





SUMMARY 


Period 


Dec. 
eneneadions coseccoeseoul Oa 
DEGREE covcecsecoscesosesooesdl ae 


London County Westminster and 
Parr's eeeeee ee ee een ee eee eeeee Dec. 31 


London Joint City and Midland ....; Dec, 31 

London Merchant Bank........ sees) Dec. 31 

Sheffield...........- ewecsece eccece| Doc. 31 
Breweries. 

en a ie seae be Sept. 30 

Lloyd and Yorath .......... eeeeee| Nov. 30 

Northern Corporation ..........+++| Dec. 31 
Canals, &c, 


Australian Pastoral......... Ss 
British Trade Corporation..........| Dec. 31 


: Dublin Artisans’ Dwellings ........| Dec, 31 
; Mertgage Co. of the River Plate ....) Dec. 31 
Rubber, &c. 
. Braunston (Malay) ............+ -++| Sept. 30 
+ Sekong Rubber.......... eevccccces July 31 
; Sumatra Para ..........+ eoeesee+| June 30 
; Shops and Stores. 
: Parke’s Drug Stores ........ eoeee+| Sept. 30 
' South American Stores (Gath =) July 31 
Chaves) .......... socccecece y 
: Textiles. 
. J. F. and H. Roberts ............-.| Nov. 30 


eee ee Sees oF 


ties Investment .........- eeee| Dec. 31 

WOUAER. cc cvcccecces ik eth ania Dec. 31 

: Omnium Investment ..... aalehits -+-| Dec. 31 

' River Piate and General Investment) Dec. 31 

Waterworks. 
Colne Valley Water ........-- -+++| Dec. 31° 
Other Companies. 

Edwin Bostock and Co. ........ ++++| Dee, 31 

Fore Street Warehouse .......... .-| Dec. 19 

G. B. Kent and Sons ......... -++-+) Sept. 30 

George Angusand Co. ...........-| Dec, 31 

: John Howell and Co...........- -++| Dee. 31 

Ds IE SD. “An cis 5404 6cdd000es0 Dec, 31 

Lennards, Limited ...........0.00. Dec. 31 

Stead and Simpson.......... eosees| Dec. 33 

: Wall Paper Manufacturers ........| Aug. 31 
erga rene aerenca mens wemy 


Wilkinson and Riddell ..........--| Dec. 31 
Trusts. 


Foreign and Oolonial Investment ..;| Jan. 10 
Governments Stock and Other Securi- 





Ending, 


COMPANY PROFIT AND LOSS ACCOUNTS. 





+ Free of tax. 






















Net 
Profit Co 
Baiance| After | Amount Period Past Yo, 
trom Pa Avail- r. 
Last ot | Sble for Dividenf. Papen 
i Distri- Ordinary Prefce. Reserve, | Balance Net | Divi 
Interest. Rate (Amount.}/Amount. tion, &e. . 
% E £ E E E — 
lao“s~t] 854 +» | 980,000) 278,428)1,182,142| 2244 
18 180,000, .. 43,751) 246,258) 16 
| a 10, 9,692) 25154 7 
20 | 973,240; .. | 1,040,000 377,560/1,094 
18 | 919,885 .. | 1,350,000 675,098/1,663,197 
5 | 37 Ms = 35,811 
16 | 64652) .. 17, 26,537 
7 21 “ 16,806 
ut 10,840, 3,000) 5, 3,068 
124 3,135, 10, 1, 
53 8,250, 3,375 5,400 
8 (g) 74,600) ** } 55, ,292 
24 | 50, x 14,344 14.252 
5 13,518} |. 5.194. 
20 | 40,000) 12, 15 54,994 
10,562) .. a 13,750 
=i | 2 |De ‘287 
26,042 *“* } ’ 9,868 
10+ | 5,047) 2,382 3,759 
310,407|( Oot || 198438) 32,000, 131,6 8,275, 
10 | 25,000 il 32,000, 30,057 
70,296 10t | 30,000| 4,631, 10,000 25,665 
i | 
132,268, 6 47,258, 44, A 40,523 
4405 16,476 16476. | 95,488 
15 1,748) 300) - 640 
60,308) 5 14724, 14,775, kj 30,759. 
65,662 10 25,000 31,250 4, 25,412) 
| 
36300 "| 10,722 - 23,514 
| 
| (25 Ord. | 
64,121) {2 Def.|} 15,861| 4, 11,254 
61,683 10 | 28500, .. 7,983 
15.191, 10 4223, 4,125 5,353 
174 | 27562; 6, 63,871 
118,347, 8 | 21000, .. 84,040 
20 000} 12,250) 32,662 
123 | 12, 6,000 35,674 
10 9, 9,153 73,047 
{° Det | 192,310, 57,718 160,068 








(g) 5 per cent. tax free, 3 per cent. less tax. 





FOREIGN GOVERNMENT STOCKS. 


URUGUAY CONSOLIDATED 34 PER CENT. DEBT.—Messrs Glyn, 
Mills, Currie, and Co. notify that they are prepared to pay on the 


1st prox. the coupons due on that date, 


| interest on deposits, £18,550; acceptances, £28,705. Assets—Cash 
on hand and at call, £ 2,216,914; British Government Treasury bills, 
41,000,000; War Loan (at cost) and other British Government 
| securities, at or below prices ruling December 31st, £1,509,386; 
Colonial Government, English railway debenture and other stocks, 
» | ator below prices ruling December 31st, £322,235; bills om hand, 


NATIONAL BANK OF INDIA, LIMITED.—An extraordinary general | £721:71'; @dvances on current accounts, loans, &c., £ 5,402,441; 


meeting of this bank was held on Tuesday for the purpose of authorising | 


liability of customers for acceptances per contra, £28,705; bank 


an increase of capital. The present authorised capital was {2,000,000 | premises, £108,045. ; 


fully subscribed—namely, 80,000 shares of {25each, on which £12 10s | 
per share would be called up. The shareholders were now asked for 
power to create a further 80,000 shares of {25 each, but it was only | 


ASSURANCE. 
NATIONAL MUTUAL LIFE ASSURANCE.—The report for the year 


ended December 31st last states that 6 licies were issued, the 
proposed to issue 40,000 of these new shares, on which {12 Ios per | -$> 


and the paid-up capit 
their assent to these proposals. 


en aes 


reserve fund. 


the net profit amounts to 
making £115,154. 


eR RE a oer 


up, £400,000; 


share would be called up, raising the subscribed capital to 
to 1,500,000. The Treasury ha 


10s 


WEST YORKSHIRE .—Thereport for the year ended December 31st 
last states that after making provision for bad and doubtful debts | 
yO ann £18,753 was brought forward, | 
An interim dividend of 
subject to deduction of income-tax, was paid in August last, absorb- 
ing £21,333, and the directors now recommend a final dividend of | 
19s 4d per share, making £1 10s per share for the year, or 15 per | 
cent. per annum, subject to deduction of income-tax, payable | 
February 1st, requiring £38,667; to place to reserve fund £20,000, 
to bank premises £10,000, and to carry forward £25,154. 
: balance-sheet at December 31st shows :—Liabilities—Capital paid | 
reserve fund, £400,000; notes in 
.. £2,245; amount due by the bank on current accounts, deposits, 
. drafts on London agents, &c., £ 10,395,263; rebate on bills and 


8d per 


3,000,000 | 
signified | 
The issue of these 40,000 shares to 
existing shareholders at a premium of {7 10s per share would make 
an addition of {500,000 to the paid-up capital and £300,000 to the | 


circulation, | 


net sum assured being £355,320. The net new business after 
deduction of reassurances shows an increase of £181,716, while the 
a SE SSA AN ED 





A Comprehensive Life and Accident Assurance Policy. 





THE 


PEARL ASSURANCE Co. 


grants a very attractive Policy combining 
Life or Endowment Assurance with Accident Benefits, 
The Policy conditions are Liberal and the rates of premium low: 


share, 


Fall particulars may be obtained {rom any representative, or 
PEARL ASSURANCE COMPANY, LTD., 


High Holborn, London, W.C. 1. 
Funds exceed £12,750,000. 


The | 





the net < 
amount 
total pa 
1918, £ 
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set DEW annual premiums are the largest in the history of the 
‘ty, Claims, less reassurances, amounted to £208,343, of which 
yable at death and & 58.529 on survivance. The 
increased by £188,187 to £3,090,785. The 
werage gross rate of interest earned on the entire funds, excluding 
reversions, Was £4 178 §d per cent. before deducting income-tax, 
ainst £3 16s per cent. The quinquennial valuation states that 
notwithstanding the strain imposed by war conditions, involving 
payment of war claims amounting to £99,100, the writing down of 
veurities to the extent of £203,000, and the increased charge for 
igcome-tax of £75,700, a surplus is shown of £193,821. The 
gringency of the valuation basis adopted on previous occasions has 
been fully maintained. After providing for reduction of premiums 
on class A policies and for the expenses of the valuation, the balance 
of the surplus, amounting to £184,668, is carried forward. An 
interim bonus of 25s per cent. per annum compound is declared, 
thus protecting the interests of the representatives of members whose 
policies become claims before the next distribution of profits. 

SH LIFE ASSURANCE COMPANY,—The new assurances for 
i918, after deducting sums re-assured, amounted to £616,910, being 
the largest amount ever transacted by the company, and an increase 
of £201,943 Over 1917. These figures do not include any War Bond 
assurances or short term policies. 

UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT 
INSTITUTION.—We are informed that the sum assured by the new 
policies issued for the year 1918 was {1,017,655, being £82,123 in 
excess of the amount issued in 1917. £16,qp0 was re-assured, and 
the net amount of business retained was, therefore, {1,001,655. The 
amount paid in war claims during the year was £84,456, making the 
total paid in war claims from the outbreak of war to December 31, 


1918, £347,475- 








OIL OUTPUTS. 


ANGLO-EGyPTIAN OJLFIELDS, Limirep.—Gemsah production for 
the week, 21 tons (last week, 23 tons). Hurgada production for 
the week, 2,310 tons (last week, 2,425 tons). 

Baku RussiaN PETROLEYM Co. (1909), Limitep.—The manager 
telegraphs that the daily production is now about 7,000 poods. 

British BuRMAH PETROLEUM Co., Limitep.—A cablegram has 
been received from Burma reporting that the total production of 
crude oil by this company and the Rangoon Oil Co., Limited, 
amounted to 81,818 barrels for the month of December. 








Conumercial Reports, a 
THE CORN TRADE. 


Mark Lane, Friday Evening. 


Climatic conditions have been adverse to agricultural pursuits, 
the ground being very difficult to work owing to recent rains, 
while practically suspended on heavy lands, while a spell of dry 
weather is greatly to be desired for winter wheat. The general 
course of trade at market shows no appreciable expansion, as 
offers are still on a restricted scale, and buyers only operate for 
immediate requirements. Prices, however, remain steady for all 
cereals. Native wheat in ample supply, and sells slowly at 76s to 
778 per soq lbs, while imported grades moderately offered at 
54s 3d for all grades, ex ship, with business reported in Argentine 
and North American descriptions at 84s gd, landed terms. Flour 
continues quietly steady, and bakers’ requirements appear to be 
satisfied for the present by recent purchases. English G.R. quoted 
at 448 3d per sack, ex mill, while imported makes are officially 
fixed at 46s 3d per 280 Ibs, ex warehouse. Barley remains quiet 
while sparingly offered. Native quoted 67s to 7os per 448 Ibs. Of 
imported, No. 3 Canada Western, 68s to 70s, and American malt- 
ing, 68s-69s per 4oo Ibs, ex quay. Maize still in limited supply on 
the spot, and quotations largely nominal. South African ranges 
from 76s to Sos as to grade, American mixed 78s to 80s, and 
Argentine 72s to 73s per 480 Ibs, landed. Oats continue in strong 
demand, but business held in check by small releasements. Native 
quoted 49s 6d to sos 6d per 336 Ibs. Of imported, American white 
cipped 61s 3d to 62s, Argentine 62s 6d-63s 6d, Canadian 63s 6d- 
64s, with sales of black Irish at 62s 3d per 320 lbs, landed terms. 
There was a fair business passing on c.i.f. terms, principally in 
wheat, consisting of No. 1, 2, 3 Northern Manitoba, also 5 and 6 
Commercial Manitoba, at 80s per 480 lbs. Homeward freight 
markets remain in the same quiet state, and with the exception of 
4 few time charters for Trans-Atlantic and River Plate trades, 
outside business is practically at a standstill. The release of 
neutral steamers from official control, though not altogether free 
from restrictions, together with the anticipated release of British 
tonnage from March tst next, has imparted a better tone. For the 
Present, however, the needs of commerce are scantily supplied with 
the necessary carrying space, and rates, while practically un- 
altered, remain more or less nominal. Free tonnage is in re- 
quest from the River Plate at 62s 6d for steamers and sos sailers, 
while Northem Range American ports quote 55s on Government 
“ccount to U.K. In the East, 75s is the ruling value from India, 
xhile 1708 would be conceded from the Madras Coast, and 1508 
*\gon to the French Mediterranean. 


‘ The following table gives the estimated sales of home-grown wheat 








uring the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
o_o of imports of wheat and flour temporarily 
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Estimated sales of home-grown wheat—| 
week to Jan. i8............ cocccesccecs 
20 weeks to Jan. , eeeeree er eeee eee eee 


Average price of English wheat per 
quarter 


POR R ORR OH eeH  eeewe eee eee 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
ae and for the corresponding week in each of the years from 1915 
0 1918 :— 














| Quawtrrizs Soup. 


—— i 
— 








qrs bsh qrs bsh qrs bsbh a a a a s a 

5,901 3 1 4 1 72 6 62 5 499 8 

eececcee 81,577 5 | 90,008 4 | 15,843 1 7 7 62 3 50 6 

BEES ccccecceee 83, 1 | 93676 7 | 41,510 3 61 6 jl 3, 28 10 

1916 ...20004..| 324,057 7 | 64,308 3 | 54,357 2 57 2 49 6 32 6 

ASLT ...ee0e00.) 71,552 2 | 63.394 5 | 37,539 4 8 a4 9 47 4 

erevecces 1 | 75,004 5 | 19575 2 7 3 58 1 47 9 
THE IRON AND COAL TRADES. 

Our Middlesbro’ correspondent’s report, dated January 23rd, 


is as tollows :—Pig-iron.—Business is of a ‘*‘ hand-to-mouth ”’ char- 
acter. Foundry iron is scarce, but apart from this, consumers do 
not want to keep stocks on hand. Export business is difficult, by 
reason of the numerous restrictions still in force. Prices are 
officially unchanged at gs5s per ton for Cleveland No. 3, G.M.B., 
No. 4 foundry, and No. 4 forge, and 145s for export, and 122s 6d 
for mixed numbers East Coast hematite and 172s 6d for export. 

Manufactured Iron and Steel.—Strikes and disputes are holding 
up production. There is plenty of inquiry for steel. Steel ship- 
plates, home, £11 108; export, £16 10s; steel ship angles, home, 
£11 2s 6d; export, £16 2s 6d; iron ship angles, home £14 10s; 
export, £19; iron bars, home, £15 108; export, £20; steel rails, 
home, £10 17s 6d; export, {15 108, net. 





Our Glasgow correspondent (writing on Thursday) says :— 
Business this week in all descriptions of raw and manufactured 
iron and steel material has been badly hampered, through the un- 
certainty and anxiety that obtained as to the immediate outcome 
of the working hours trouble amongst the ‘‘ black squads.” It 
should be understood that tehre was no interference anywhere with 
production in any stage; but the placing of new orders was prac- 
tically suspended, so far as these ran into home market relations. 
As to the industrial outlook, opinion here in the best-informed 
circles is much at variance as to how the men as a body will act 
on Monday; but at time of writing the belief is strong that the 
great bulk will continue at work, and leave the matter of adjusting 
hours and rates to their chief executives. Though dealing in 
Scotch and Cleveland pig-iron has been light, a few licences have 
been issued for the prompt despatch of the former to India, China, 
and the Cape. Export inquiry is active, that more particularly 
for manufactures in iron. Bars are in request from nearly every 
part of the globe, and all commanding from £19 a ton, on which, 
however, there is a rebate of about sos a ton. In some connections 
the price stated is regarded as too high; but it is not a controlled 
or fast rate, Sellers being free to take whatever suits their circum- 
stances, only they must hand the rebate to the authorities. For 
home business, as from February 1st, the standard quotation for 
Crown quality bars becomes 716 5s, a rise of 15s a ton on current 
conditions. Amended steel prices also come into force on Febru- 
ary 1st, making then ship and tank plates £14, boiler plates £15, 
thin boiler plates £16, chequer plates £16 10s, angles £13 12s 6d 
—all f.o.t. at works. Supplies of coal have become so plentiful 
that the Controller has sanctioned shipments from East Coast ports 
to Norway, Denmark, and Scandinavia generally. For these the 
buyers are conceding from 80s to 95s a ton, while the general ex- 
port charge is from 35s to 37s a ton. It transpires that a line for 
35 locomotive engines for India has been given out to Sir Wm. 
Beardmore’s firm, who, it was reported some time ago, had deter- 
mined on this departure—adding constructive manufacturing to 
their great steel-producing works. 





Our Sheffield correspondent writes:—The position of the steel 
trade continues unsettled and uncertain, and there is a great 
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amount of slackness, owing to the absence of sufficient peace busi- 
ness to replace the war work. It is feared that some time must 
elapse before full work can be found to occupy the resources 
liberated at the ending of hostilities. What makes the problem so 
difficult is the huge increase in the steel-making plant of the 
country that was carried out during the war. We are referring 
now to the heavy steel branch, the output of which has probably 
been doubled during the last five years. There have been exten- 
sions on a big scale in every district where iron and steel are 
made. The needs of the home country at the moment form but a 
small proportion of the total output, and the development of ex- 
port business was rudely braked by the advance in prices conse- 
quent upon the withdrawal of the Government subsidies and the 
prospect of a further advance later. There is little doing in high- 
speed steel for tools. The lighter branches of trade, however, are 
congested with work, consisting of unfulfilled orders placed dur- 
ing the war period, although new business is being given out 
with great caution. The demand for fi'es is particularly strong. 
The machine tool shops are exceptionally busy, owing to so many 
makers of finished goods desiring to extend their plant. In 
finished iron, business is also lively. An insufficiency of labour, 
however, is keeping down output in every direction. The market 
for pig-iron is comparatively stagnant. Nearly the whole of the 
Yorkshire pits have been brought to a standstill by a strike, and 
owing to the absence of stocks of either coke or coal, the majority 
of the iron and steel works will be unable to resume operations 
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MANCHESTER, January 23. 

Business in the market during the past week has again been di 
turbed By the easier tendency and wide fluctuations in raw e 
rates. Buyers of yarn and Goth are not yet satisfied tha 
bottom in prices has been reached, and orders are being he'd bac} 
The tone of the market in some respects, however, has been rather 
A few more transactions have been put through in 

goods for China, but trade for India in standard makes is 4 
There has been no increased activity for the minor 
More weaving machinery continues to be 
stopped, and unemployment in Burnley and Blackburn is gettin 
American yarns are distinctly cheaper on - 

week, and users have purchased from hand to mouth. 
more inquiry has been about in export yarns. 
spinnings have favoured buyers with a slack trade. 


| Price, 
16. 3. 


Previous Weeks in 19]8-is, 
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Prices in Egyptian 


Towards the 


close of the week a healthier feeling has prevailed, and we seem ; 
be on the eve of larger business. 


(1.) Comparative Statement of the Cotton Trade 
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next week. Some are already idle. There is every probability also - neeennnte ib | 27-30 | 27°30 | 27 30 2s 27 30| a9 
of the blast furnaces being compelled to damp down. An active | pgend "49's gwiss viitteetenesees eee eDOe ID 3m | 35 | 39 | 41a] 4a| a 
demand exists for steam coal for shipment, but in the circum- — W's Welt ...cccccceseccseees-perib, 33 35 39 ait aif 4] 
stances the business is being held up. Best South Yorkshire — 60°: swist (Egyptian) ........per ib ~ 66 . 68 | 68 | B& 
steams ate quoted at 23s to 23s 6d, and Newcastle steam at 36s and | s94. Printers, 116 yds, 16 by 16, 32's and 50's i 06 . 65 0 66 6 les : 8 ; 
378. In the house coal market branch is quoted at 27s and 27s 6d, $2-1n-Shireings, 76 SAE Re ate 9 0 s 0 63 6163 6 63 9 
Silks ; ‘ i IDB... ee eeeee 0\37 O ’ 
and Silkstone at 23s 6d to 24s 6d per ton at pits. oa sage Sen ep | Ia'by 16,101 am i Ome Cis Ow oa 7 9B é 








COAL BY-PRODUCTS TRADE. 
By-Propucts.—A very good tone is being maintained generally, 
and business is on an improving scale. Pitch is readily taken for 
export at 66s per ton. London and provincial rates are also higher 
on the prospect that large quanfities wi!l be required almost at 
once for road making and repair. East Coast ports quote up to 
458, West Coast 43s, Liverpool and Manchester 42s. South Wales 


(I1.) Compared with Previous Years. 











Raw Cotton — Geol Wsiing Amerie 








motor spirit, for which purposes special prices have been fixed 
which produce on average a price of 2s 2d per gallon for the manu- 
facturer. Cresylic acid is steady at 3s sd per gallon in the Lon- 
don market, at 3s 3d elsewhere. Crude carbolic acid remains at 
3s 6d per gallon, but crystals show further easiness, and are now 
quoted at 1s 3d per Ib. Other products are without change, quota- 
tions being—aniline oil, 1s 2d per lb; anthracene, 6d per unit per 
cwt. Naphthalene, refined, £28 to £32; crude, £7 to £15 per ton. 
Creosote, 44d per gallon. Coal tar, crude, 2d per ga'lon; refined, 
34d per gallon, London. Provincial prices are 34d per gallon 
cheaper. Sulphate of ammonia.—There is no change to report in 
the position of sulphate. Demand is very brisk, and firm conditions 
are almost certain to prevail for a considerable time ahead. 





1915. 
buyers are endeavouring to keep prices down for their own ends, m Sakellaridis Paty Good Fait | 495 rt 
but still has to pay 47s and over per ton. A weakness is notice- rien ctmeteaesimeaahawedll per i ib us <i +s 
able in both solvent and heavy naphthas, and, quotations have Cemne— ee es eorccccccococececes -opee 
declined since last report, and now stand at 3s and. 2s od per — W'S Welt... se. eeesereeee es DOr! : 
gallon respectively ; crude naphtha continues at 1s 1d ‘per gallon. — & GMazptian) ........perlb a Fs a it 
Dye interests are buying toluol sparingly at 3s 4}$d per gallon; | 52 in, Printers, 116 yds, 16 by 16, 32's and 50's 18 6 14 6 il? 2 
benzol is meeting a good trade for like purposes, and also as a Baio, $8 yas, 18 Oy 1, aaa Canes 9)5 9 3 dit 
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THE WOOL TRADE. 





Our Bradford correspondent writes:—There is little new to 
report in connection with the wool market. Although the in. 
portation of South African wool is now permitted, and prices 
at the Cape are favourable, the scarcity of freight stands in the 
way of business on a large scale. The decision of the Govern- 
ment with regard to the purchase of this year’s British clip 1s 
still in suspense, although it is not believed that the purchase 
will be undertaken in face of the strongly expressed disap- 
proval of the Director of Supplies. Spinners are fairly well em- 
ployed, but there is grumbling about permits for exportation 
to France. About half the French allocation is earmarked for the 
textile districts of the North lately freed from German occupa- 
game Period Game Perioa | tiOm- It appears that manufacturers in these districts will not 

\3 ili é | 1918. 1917, be able to resume work for some time; meanwhile manufacturers 
Descriptions. | 


| elsewhere in France are wanting yarn, and desire that the quantity 
; | = 
(aibisiind aw 
2 | = a 2 
4 








THE COTTON TRADE. 


LIVFePNOLT, OFFICIAL QTOTATIONS—January 17, 1919 





so held up should be transferred to them. Such an arrangement 
would certainly be convenient for the spinners concerned. The 
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Votelelateleialta’ a a1 4 | Prospect of a strike of the Yorkshire colliers is a disturbing factor 
Bea teland.......... . per Ib.| ne a a nro! nm!) nm) ‘ami nmi 44 nmi nm) 31 at the moment. 
Ploride ditto......... Sabah = ral nml nmi mminml 41 ..!.. 29% wt 
Ors sia. GMM YG OLMOM GOLM ay COLONIAL WOOL. 
PIES ...ncevinccusidaaun 1658 1708 1855 1953 2015 2078 2C70 2165 2265 1040 1076 1108 (FROM A CORRESPONDENT.) 

Brazilian, Mid o Fr. @ # Gd. Poe MF Pr. Ga. MF Fr. Ga While there is not a great deal new to say regarding the 
Pernambuco, &........... ~ (2025 2278 2525 te ls ae ++ 10831158 course of Colonial wools, the opening of the London sales is still 
a. ee sus oo | +> Eee °° sees teak receiving considerable attention. This matter is Ikely to come up 
Mossoro, &0.......... seosere| o, 20 ‘5.2225 2325 .- | + 2910 2585 -» 10781153 .. | for consideration at the Wool Council meeting, which is being 
SE so Sedabie dcenstedion «= 2025 2225 2325 | 10 2585 .. 1078 11 held at the end of this week. It is understood on good authority 
Meranvham ea... ~ ...--e0s! 2516 u 

Br 2045 2225 .325 A _— 1078 1155 — - ee 
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oe . nas 2 2) 5 237, 2425 ido 2700 2788 1118 1158 .198 I ted by the S -. 
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, 1899. 
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Suret—Mac Ginned Survee, 18 aoe 2280 107 Head Office - - TAIPEH, FORMOSA. 
i» Bromeb) " 7671792 '81718 2 233021552205 $91 1009 1008 


M. Ginned Shown 
M. Ginpned Oomra, No, | 
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¥, Ginned scimnde and 


++ 1501 Gd 1704 17/6 1826 1876 1849 1886 1Y6C 8 i0 8 28 BES 
1507 LOT 1707 1782 i552 1802 1852 1892 1966 816 & 4 &70 
“levee 507 aad 1732.1782 185 = i916 788 + 842 


+ 1292 1392 1492 1567 1617 3657 1679 ime 1790 7°44 ra 798 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow. Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &€. 


The Bank has Correspondents in the Commercial Centres 


ie eema® Gantt... .<.? 1504 1579 2629 1679 1/28 1802 774 820 of Russia, Manchuria, Indo-China, India, Philippine 
Tinoivelly ... e+» 1817 1842 1867 ! Pi, 3205 2330 1345 1057 Islands, Java, Australia, America, and elsewhere. 
Madras, ‘ectern .....00-- 3742 1792 . 975 Pare 
meee Bigg av Ma. 1. bok (2. (838. 1. London Office - - 58 OLD BROAD STREET, E.C. 
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ffort is to be made to hold the first series before Easter, ! 
igo that the wool arriving at the Port of London is now being 
os into warehouse, and that samples are not being sent to Brad- 


Materials Department, Sir Arthur Goldfinch announced that owing 
to the action of America it was not desirable to continue the con- 


S ; r ides, skins, z g mate s, and that his depart- 
ford for showing purposes, only the arrivals in the northern ports trol of hide kins, and tanning materials, and that his depart 


being 
being ™ 
ries, an 


be. 
restr 


dealt with in this manner. 


This is as it should coming. 


This shows that a real effort is ™&™* had advised the immediate withdrawa! of the import restric- 
ade to get a decent selection of wool together for the first tioms on these goods 
d undoubtedly, behind the scenes, preparations are being 
made for the abandonment of State control. 
There is now nothing to warrant a continuation of any 
ictions on the home trade, and the fact that manufacturers 
have received this week an extra allocation of yarns, and that 


The sanction of the Treasury would, he 
added, have to be obtained, but he hoped this would be forth- 
The Chicago market is improving, as a sale of 30,000 
packer hides has been made at maximum prices. 

The leather trade remains without animation, buvers being still 


inners have also received a supplementary ,top ration, goes to under the impression that values are bound to be lower, once the 


prove that supplies are becoming a 


dequgte to meet all requirements. 


Government stocks are released. Tanners hold the opposite view, 


4s a matter of fact, it is expected tMat rationing will cease at | and point to the shortage of Teather all the world over, the very 


che end of the current period (March 31), when topmakers, spin- 
vers, and manufacturers will be able to go and purchase where 


and what they like. 


It is expected that the Wool Council will this week announce the 
Government’s policy in regard to the forthcoming new home clip. 


Rritish farmers do not seem to know their own mind. 


tion is clamouring for a Continuation of control, another wants a 
The Labour Party are unanimously in favour of 
Government purchase. The Imperial Government can do no such 
to the economic principles which are 
at stake. The Colonial and home-grown clips have only been pur- 
chased as a War measure, and now that hostilities have ceased, 


free market. 


thing if they pay due regard 


there is no justification for purchase to be continued. 


that Sir Arthur Goldfinch knows what United States export houses 
are doing in neutral Continental markets, where many firms are 
breaking new ground, and where sales are actually taking place | 
in commodities which hitherto have been provided by English and 
The sooner the industry can get back to pre-war 


German firms. 


conditions the better for the whole country. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides and skins all sold at Bermondsey market at ruling prices; 
wools showed little alteration, a few classes advancing 1d-3d per 
skin. The trade is getting tired of control, and tanners complain | 
that they are in many Cases stil! getting hides allocated them which 
are not suitable for their particular trade. 
be scarce in a week or two, as large quantities of chilled meat will 
be released for consumption, thus limiting the killing of cattle and 
The foreign hide market is quiet, tanners wait- 
At a meeting of the Leather Council at the Raw 


sheep for a time. 
ing events. 


Skins and hides may 


high cost of labour and materials, and the demand which is bound 
to arise for leather on the Continent. ‘Export of upper stock is 
still not allowed, and meanwhile America is preparing to flood 
this market with all sorts of material. ‘‘ Free’ box calf and glacé 
are scarce, whilst Government controlled stocks are not enough to 
go round. Shoe manufacturers are busy, but. as usual, are 
grumbling at the fixed price of the war-time boot 


One sec. 


NOW READY. 
ALL INVESTORS 


should read the intreductory article to the January, 1919, Quarterly 
Supplement (price 4d. post free) of 


* THE 100 BEST 
INVESTMENTS ” 


I take it 


ENTITLED, 
“INVESTMENT UNDER PRESENT-DAY CONDITIONS," 


which deals fully and frankly with the present position and outlook 
of affairs from the point of view of the investor, large or small. 
The Quarterly Supplements contain up-to-date details of 100 specially 
selected securities, covering the whole available field of investment— 
from Government Loans to Ordinary Shares in Industrial Companies 
particulars of further investments considered worthy of attention, a 
number of useful tables and hints of value to everyone concerned 
with the remunerative employment of capital 
The Annual Volume - - - 
(Published in July.) 
Quarterly Supplements _— - - - - 
(Published January, April, and October.’ 


Post free on receipt of remittance to the Publishers : 
The British, Foreign and Colonial Corporation, Ltd., 
Investment Bankers, 
57, BISHOPSGATE, LONDON, 


° . Price ls. 


Price 4d. 


E.C. 2. 
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The prices in the following list are revised with the assistance of an eminent firm in each department, 
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POREIGN AND OOLONIAL PRODUCE MARKETS. | 
' Mincing Lane, Friday, January 24. 


weak, with buyers operating cautiously, 


THE ECONOMIST. 


| realised steady prices, but other descriptions again 


SUGAR.—Quotations remained unaltered for all descriptions, with tendency. 


moderate allocations made to the trade during the week. 


COFFEE —Fair supplies at public sales experienced a good demand | and i. 


for all desirable liquoring kinds, which realised full prices. Jamaica, | . 
ordinary to fine ditto, 104s 6d to 110s 6d ; Nairobi, fair to good bold, | to 280s for fair T.N. orange in cases. 
120s to 1308 6d ; Nyassaland, smal! to good bold, 103s to 127s. 
SPICE.—Pepper dull, and tendency weak. 
spet, sellers, 1s 1d ; Tellicherry, 11d ; Aleppy, 11d; an 
Cloves dull, with sellers of fair Zanzibar, spot, at 1s 1d. Pimento, 
spot, sellers, 4d per Ib. Tapioca quiet, but generally steady. 
January-February shipment, quoted 52s 6d; Penang, pearl, 40s ; seed, 
378 6d ; small sago, 37s 6d. Sago flour firm at 45s, spot. 
farina, spot, 47s; and sweet potato flour ditto, 45s per cwt. At public | 
sales St Vincent arrowroot, fair ordinary, sold, rod ; and Bombay nut- | 
megs, size 78, at 1s 4d. Cinnamon, chillies, capsicums, and Eastern | 
Ginger and cassia lignea neglected, and values 


mace bought in. 
nominally unaltered. 


Flake, | 2s ofd 
Japanese | fine, spot, 2s 4d Ib. 


TEA.—12,000 packages Indian and Ceylon were offered at public | ee 


sales on export account only. A good demand prevailed for the better | a 
grades and satisfactory prices realised, while in some instances above 
A certaia proportion, consisting principally of | 


the Government limit. 
the lower grades of leaf, were withdrawn. 


RICE quiet, at fixed rates, while import 


slowly. 


Banks, &c,.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital .. - Yen 48,000,000 
Paid-up Capital »s 42,000,060 
Reserve Fund.. »s 23,100,000 

Branches and Agencies at— 

Seeing, Seats Ayres, Calcutta, Chang-chun, 
Mairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsi a. 

e k buys and receives for collection Bills of 
xchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained ~n application. 

7 Bish te, E.C.2. 


London Office : 
K. TATSUMI, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... .£600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tanteah. Zagazig. Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER~—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Bank: 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and pte ea atl as 

ite received for fixed pe is at rates to 
obtained 


onapplication. Interest payable February 
28th and August 5lst 


On current accounts Interest at the rate of 2 
r cent. per nnum allowed on minimum monthly 
ances, provided they do not fall below the sum 


of . 
No. 27 Clement’s lane, Lombard Street E.C.4, 


Ernesto TORNQUIST & Co. 
Limi 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate, 


Sapital Fully Paid Up and Reserves, 
&2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862. 


: 


Pernambuco, Para, 


CHEZ. Vahgensine. San . 
FRANCE. a6 Ree > 
7 “York aaa = a world. 
e 
Credit, Drafts, wall Cable Teamsters 
— advanced upon or sent 
street, ®.C.2, 


Balto. 
Rio de J Sac Paule, Santos, 
ahia, Victories, 


| 


ed beans and peas sell | Grade 1 


THE UNION BANK OF 
AUSTRALIA, tioorep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up yy £2,000,000 ; rve Fund, 
£2,025,000, together £4,025,000 
Reserve Liability of Preprietors .. 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also madé, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed ods on 
terms which may be ascertained on application. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital -- £260,000 0 O 
(25,00) Shaves of £10 each) : 

Reserve Fund .. -- £700,000 0 O 
Reserved Profits +. £23,460 0 O 
Reserve Liability Of Shareholders, 

2260,000. 
Drafts iseued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 


banking and exchange business connected with 
Western Australia conducted 


= 9° a 
Agents, The Bank of Adelaide, Leadenhall 
street, E.C. 3. 


BANKAETIEBOLAGET SODRA 
SYERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches Gothenburg, Malmd, 
Boris, and in 60 places in Sweden. 
Capital fully paid - ee Ker. 30,000,000 
Reeerves * ee ee Kr. 15,200,000 
All kinds of Banking and Exchange Business 

eseuntabedl oi eaatinte Gomme, 


NATIONAL BANK | 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CaPiTaL .. ++ 3,000,000 
Pap up CaPiTaL .. ee ee 000 
Reserve Fuxp ‘ «+ £73,000 
UncaLiep Capital - +» £1,500,000 

Receives Deposits of £50 upwards for 1, 2, or 

3 at rates to be aonesteinnl on a ion. 

ts, Letters of Credit and wire 

granted and Bills on New 

sent for collection. 

ARTHUR WILLIS, Manager. 


THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracecharch St., Londen, E.C.3 


Capital Authorised & Subscribed  €1,500,00 

Paid Up es ee 750,000 

Reserve Fund and Undivided Profits 708,432 
Branches 


CapiraL 


Fixed Deposit Rates will be quoted upon application 


On current aoseurrts interest is allowed 
2 per cent. per amnum en daily balances. ” = 


ANISEED OIL quiet, with spot sellers 
SHELLAC,— Market rather irregular, with 


RUBBER.—A dull tone prevailed, and only a moderate bu 
Fair black Singapore, | effected at fluctuating prices. 
d Muntok, 1s 5d. | sold, 2s ofd, 2s, and 2s ofd ; February-March, 2s o§d, 2s, a 
| April-June, 2s ogd, 2s, 2s © o}d, and 
Smoked ribbed sheet, spot, sold, 1s 113d. 1s 11d, and 1s; 
| Fine hard Para, spot, sellers, 2s 6d; Febru 


-- 53 0 
LONDON POTATO MARKETS.—Janvary 23. 


[January 25, 1919, 


MENTHOL continues dull, with sellers of t 1 ; 
Japanese pepperint oil ruled easier, with Senos aan at 208, while 


ISINGLASS.— Larger supplies were brought to Se 3d Ib. 
Trade moved quietly in all directions and general trend of values | showed more disposition to operate. 


tk ction, and b 
Brazilian and West Ins 


displayed an easier 
at 5s 6d, and afloat 5s, cy 


small spot sales at 285s 


SiNess was 
epe, spot, 


nd 
; July-December, 2s ofd, 2s at 


Plantation standard cr 


I 
ary-March, 2s 54d. Soft 


METROPOLITAN CATTLE.—Janvary 23. 
British Animals. Beasts, per 
Sheep, per stone 8 Ibs, plus value of skin. 


owt; to sink the offal, 
a 


FORM TOOT OC OT OEE ES Eee 9 6 


Shee seeesereres sé 
| L teeee 9 6 
70 . 

& 0 | 


NATIONAL BANK OF EGY 


Law, J 
with the exclusive right to es —_ 


Notes payable at sight to bearer, 


Capital ° +» &3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. 21,663,278 


Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.8.0, 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’. Gillibee. 
Accounts ed with traders and persons, 
a Notes — = 
Every kind of Banking business transacted. 


Offees in Egypt at Co ee Office), 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 


Capital Rps. 2,000,000 


Reserve Fund 


1,500,000 
Undivided Profits ... 611,153 


London Agunte—Lacrns Banx Lp., 17 Cornhill, 


Paris = Luioyps Banx (France) and Tut 
NationaL PRovinciaL 
(France) Lrp. 

Agents in India—Narionat Banx or Ixpia Le. 

Agents in South Africa—Tue NationaL Bank OF 

Sours Arrica Lap. 
Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “EGO.” 











e Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIII. 
Public Sales. 


T THE LONDON COMMERCIA1 
Sale Rooms, on THURSDAY, January 30; 


t HALE PAST TEN 
HIDES .... 660 Salted Gibraltar Ox & Cow 
700 Salted 
0 Salted 


700 Balted (‘ape 


Drysaited Australian Ox 
and Cow 
And Sundry Hides 
GOAD, RIGG. and OO,, brokers, 
10 Mark lane, London, EC &. 3. 


t 2THE LUNDUN COMMERCIAL 
THURSDAY, January 30, 


oT TEN precise 

890 —— Buffalo 
1,709 China Buffalo 
2,275 Bags Cape 


7,980 Salted Cape Ox and Cow 
540 Salted South American 
17,000 Salted New Zealand 
19,000 Dry and Drysalted Cape 
510 East African 
2,500 West African 
1,700 Drysalted South American 
470 Dry Colombian 
16,340 addis Abeba 
40 Dry and Drysalted 


4,130 Fie-h “ 
2,060 Bin Ox and Cow 
7,27. East India 


4 Dr a ted 
$8 Sales ert ee 


To follow the above, « at TWO precisely, 
HIDES .... 235,000 Tanned East India 
SKINS.... 435 Tanned East India Goat 
2,570 Tanned East India shee 
DY8TEh, NALDER. ena CU,, Brokers, 
© Orosby square, E.C. 3, 


T ram COLLEGE HILL PUBLIC 


Saie Rooms, on 1 UESDAY, January 28, 
and following days, at TEN precisely, 
SKINS ...... 2,120 Fox 


Bale 
at HALF- — 
HIDES.. 


SKINS ...+.. 
HIDES...... 


100 Squirrel Tails 
100 Cat, &c. 


200 Kangaroo 
§00 Rabbit 


150 Le: 
And a Skins. 


CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THB LUNDUN COMMEKRLIAi 
Bale a on THURSDAY, January 30, 


at TEN 
7 950 China Buffalo 


1,500 ralted Cape 
3,300 Salted Rangoo 
9.00 Cape 
4,200 Colombian 
11,750 Abyssini 
on 
15,700 


§90 Kast African 
22,000 Mombassa 


1,40 biam 


26,000 Eas: India 
On THURSDAY, Januay 30, at TWO, 
SKINS. = Tanned Ss te 
HIDES ....  6om0 Tanned anned EL = 
CULVERWELL, BROO *?T Brokers, 
59 Mark “lane, E.G, 


*etee 


SATURDAY, JANUARY 25, 1919. 


T tas COLLEGE HILL PUBLIC 
Sale Room, on WEDNESDAY, January 29, 

and foliowing days, the following goods, viz :— 
To follow Messrs. C. M. Lampson and Co.’s General 

Catalogue. 

SKINS. | 
5,000 Wolf and Jackal | 
4,500 we F Dressed & | 


600 Bear, Black 
100 Bear, Brown 
3,000 ene White 
‘ox, Japanese 
45,000 Fox, K Kit 
20,000 Fox, ae 
14,000 Fox, Red 
80,000 Nutria, Raw 


KINS. 
3,870 oe White 
4,000 Fox, White, Paws 
450 Fox, Blue 
1,000 Fox, Cross 
470 Fox, Silver 
810 Sable, Russian 
407 Sable, Russian 
Tails 
661 Sable,Chinchilla 
70,000 Ermine 
6,450 Ermine Tails 
50,000 Nutria, bressed 4,500 Lamb, Persian, 
6,000 — Mus: | &e. 


ash 434 Seal, Fur, 
200 Electric Rabbit | 


Dressed & Dyed 
1.100 Fisher 
630 Ringtail Strips | 
2,600 Ringtail Opos- | 


1,000 Wolverine 
2,540 Beaver, Dressed 
*um 
22,000 Electric Mus- | 
quash Strips 


2,600 Beaver, Raw 
46,000 misctte Rabbit, | 


5,500 Marten 
71 Marten, Tails 
5(0 Marten, Stone 
e 2,335 Marten, Stone, 
70.0°0 Squirrel, Backs 
160,000 Squirrel, Dressed 

47,0L0 Squirrel, Raw 
272 Squirrel Sacs 


Tails 
5,000 Marten,Japanese 
9,560 Lbs Squirrel | 
Tails 
300009 Hare, White 


| 13,000 Mink 
| 3,500 Mink, Japanese 
155 Lynx 
| 2.500 Otter 
| 40,000 Cat, Civet 
4,418 Hare, Dyed 

44,000 a. 
33.000 Kolins 
10.0 0 Kolinehy Tails 
20,000 Ma’ mot 


6,000 Cat, House 
850 Cat, Wild 
8,000 Badger 
8,000 D« g, Dressed 
400 Mouffion 


30.010 Watiat y, Dressed 
28,00u Squirrel, Beck. & 

612 Pony 
5,000 Fox, Dyed 


Skins (Dyea) 
12,000 pmekee, Dyed 
%,000 Pah 


2,500 Goat, 
00 Opossum, Aus- 
8,866 Flying Squirrel 
150,C00 Mole 


'ralian, Dyed 
25 Bales Rabbit, 
| 
1,013 Tails, Fox, 
Wol } 


Australian 
6,000 Skins, Rabbit, 
English 


1,265 Lamb, ‘I hibe* 
Sundries. 
if, 


On MONDAY, February 3, and following days. 
To foilow Musquash in Messrs Anning ana Cobb's 


Catalogue :— 
SKINS... 170000 Musquash 


55,500 Seaquash, Black 


To follow Skunk in Messrs C. M. Lampson and 


Co.'s Uatalogue ;— 
SKINS.... 200,000 Skunk 


sum, American, in Messrs Fredk, 
uth and Co.'s Catalogue :— 
SKINS.... £0,000 um, American 
100,.00 Opossum, Americxn, 
Dressed and Dyed 


Huth and 


To follow 


To follow Raccoon in Mesers Fredk. 
Co.’s Catalogue :— 
SKINS.... 22,00 Race: on 
A. and W. Ni sBITT, LIMITED, Brokers, 
5-10 Garlick bill, Cannon street, E.C.4, 


T THE LONDON COMMERCIAL 


Sale Rooms on THURSDAY, January 30, 
at HAI F-PAST TEN precisely, the following 


goods, viz. :— 
1,201 Dry China Baffalo 


HIDES ...... 
122 Salted Cape 
1,500 Salted South American 
990 Salted ( hina 
658 Lry Colombian 
6,5 9 Iny South American 
3,380 Dry and Drysalted Peru 
5,170 Dry West African 
2,561 Dry Abyssinian 
*O Dry Harrar 
1,726 Dry China 
690 ast indian 
2£66 China Deer 
A Doe at rysalted Soudan 
0 end |' 
A, and W. NESK)'") , LIMITED, Brokers, 
5-10 Garlick bill, Cannon street, E.C.4, 


SKINS...... 
HID 


No. 3,935. 


T — LONDON COMMERCIAL 
e Rooms, = THURSDAY, January 3, 


at HALE. PAST TE 
HIDES asé China Buffalo 
Bags 


600 Salted Cape Ox and Cow 
3,000 Salted South American 
7,600 Dry and Drysalted Cape 

45 Dry China Ox and Cow 
7,050 East India Ox and Cow 


And on a THURSDAY, J January 30, at TWO, 
IDES Tanned E.1, ‘Ox, Cow, and 
Buffalo 
2s one He 
250 Pac 


&e... 
BASILS.... 1,200 Home Tanned 
FLACK, CHANDLER, and CU., Brokers, 
9 Mincing ‘lane, E.C. 3. 


3usurance. 
A PEACE RISK. 


Who is carrying you death Risk? 
Is it your Family, 
or 
&® Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


REFUGE ASSURANCE COMPANY 


Chief Office: Oxford Street, Manchester. 


Anxvat Incoms Excezns £4,400,000. 


Funpvs Excezep £14,500,000. 


Ctame Parp Excrerpy £75.000.000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars addre:s the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 848. Funds — 


| THE GRESHAM FIRE & ACCILENT INSURANCE 
SOCIETY, LIMITED, 
Transacts a'] classes of Fire leah a | i 


CHIgF OFFICE: ST. LES Houses, | 
POULTRY, LONDOS, F.C. | 


SUUTH MAM HURIAN RAILWAY 
FIVE PER CENT. BONDS. 


Notice is hereby given that the COUPONS due5th 
February. 1$19, wiil be PAID on and after that dat 
(Saturdays excepted) between the houcs of .1 and 3 
by the Yokohama Specie Bank, Ltd., where lists 
may be obtais.ed. 

Coupons must be left three clear days for exami- 
nation prior to their payment —For the Yokohama 
Specie : ank, Lt K. TATSUMI, Manager. 

9, Bishopsgate, E.C.2. 

21st January, 1919. 


FORLIGN | XCHADGE ARBITRAGER 


Wanted by a London C Clearing Bank. Applicants 
must have the highest standsrd of qualificat‘on 
and experience in all exchanges. Application 
by letter, with full statement of qualifications, to 
O.D. c/o Streets, 30, Cornhill, E.C.3. Replies wil 
be treated as confid: ntial. 
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10 Vols. (Works 9 Vols., Life 1 Vol.), 
five. £3 15s. net. 
will also be supplied, £3 7s 6d net. 


Prospectus Sent on Application, 


*.* The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. RusseLi Barrineton). 


With Portraits and other Illustrations. 
Original Binding.) 8vo, 128 6d net, (1914.) 


LONGMANS, GREEN 4 CO., 
38, Paternoster Row, London, E.O. 





HONGKONG & SHANGHAT BANKING 
CORPORATION, 


Notice is hereby 
TRANSFER BOOKS of this Corporation will be 
CLOSED from the 8th 
February, 1919, both days inclusive, for the purpose 
of preparing payment of final dividend for 1918. 
THE STOCKH EXCHANGE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Cireulars or Business Communications to persons 
other than their own Principals. 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
Members issuing Contract 
Notes are required to use such a form as will provide 
that the words *‘ Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Steck and Share Brokers may be seen at the 
Bartholomew lane entrance 
FPingland, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, 
Stock Exchange, London, E.C.2. 


FAIRMOUNT COAL& COKE GO. | 
(defaulted) 4°, BONDS 


Due December 1, 1919. 


trol of the Committee. 
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ADVNRTISEMENTS 
Prospectuses and New Issues of Stock 


Financial and General 


. AJ ” 2S 
Banks and Insurance Card 


Prades 


Third Page 
Quartyur Page 


a 


eee 


Se 


= _ -Publications. 
TheWORKS and LIFE 


of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 





The ‘Works’ only 





Persons who ad- 


Bank of 


The 


channels 


Established 1843, 


a he 
ow ONUeeSE 


Che Economist. 
| 
| 


Telephone: Gerrard 2110. 
ADVERTISEMENT RATES. 


oo eoooc°o 


AND GENERAL. 
ole page of matter 


Situa.ions Vacant and Wanted | "Ten 
Prem'ses to be Let or Sold .. 
Auction dales : . o- 
Ewch Additional Line .. 
FINANCIAL 
Page facing a wh ee 
Back Page ; 
Ordinary Page 
Half Page 
Under Matter Special Position) per inch 


the layman.’ 
COLUMN. JOHN MURRAY, Albemarle Street, W.1. 
5, ARUNDEL STREET, STRAND, LONDON, W.C.2, 





SCA NWAD A... 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. 


C. A. BOGERT, General Manaver, 


LONDON BRANCH - 73 CORNHILL, E.C. 3. 
Ss. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Branches and Agents throughout Canada and the United States. 





Business Firms | 


will find it to their advantage to utilise Life | 

Assurance to protect the interests of Partners, 

extend their Credit and create a Fund for 
emergencies, 


Apply for full particulars to the 


SCOTTISH WIDOWS 
FUND. 


Founded 1815. 


The largest British Mutual Life Assurance Office. 
Funds 22 Millions. Claims Paid 47 Millions. 





HEAD OFFICE: 9%, St. Andrew Square, Edinburgh. 
(G. J. LIDSTONE, Manager and Actuary.) 


LONDON OFFICES: 28, Cornhill, E.C., and 17, Waterloo Place, S.W. 








We will pay 30% of par for the above W d L b d S 

Bonds, with June L 1909, and all ar an om ar treet 

subsequent Coupons attached. Bonds, 

attached to drafts, may be forwarded 

through usual 

without first corresponding with us. | 
- = j 


GLOVER & MacGREGOR, 
| Pittsburgh Pa., U.S.A. 


Post 8vo. 6s. net. 
j 


Author of “lhe Meaning of Money,” *‘ Poverty and Waste,” &c. 


| By HARTLEY WITHERS, 


TIMES :—’* Carried out with the same happy touch of literary simplicity and wit, com- || 
| bined with an expert knowledge of his subject, which has given distinction and popular value 
tohis preceding books. Nothing could be clearerormoreenlightening for the general reader.”’ || 
MORNING POST:—"* In brief but most attractive language it deals with the historic || 
financial events of the past six months. A most fascinating résumé of the financial events 
of the crisis up-to-date.”’ 
DAILY NEWS:—*' Mr. Withers knows all the machinery of the money market, and 
he has a lucid style which makes matters plain normally very mysterious and technica! to | 





‘THE GREAT ALTERNATIVE : S4"=,°28!7!8, oy, 


; 


By LEONARD J. REID, M.A. 
CROWN 8vo. 





6/6 NET. 
Se a Press Opinions. 
His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post 


A sound and rational contribution to political controversy. . . . Werecommend 
every thinking politician to read it.""—Saturday Review. 


o an ooowe 


| 
An able plea for a great new liberalism.’’—Scotsman. 

lo unsettled and troubled Liberals we would heartily commend it. It is a finely 
} 


suggestive discussion of certain vexing questions, with the solution whereof liberalism is 
| vitally concerned.”’—Liverpool Daily Post. ‘ 


« Studiously moderate.’’— Economist. 
Sane and thoughtful writing.’’—Daily News. 


oooococeo 





LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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January 25, 1919.) 
Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL +006 OOo Doe. 
SURPLUGB.... 


Accounts of Banks, Bankers. fae Sums eqsctees 
apon favourable terms, Collections made 
remitted for prom 
Careful attention ven to the Purchase and Sale 
of American Secunities, Cable Transfers made. 
Loxpow Banxgajs—The London City and Midland 
Bank (Limited). 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capirat Aut Paw UP ee ee e+ $15,000,000 
STERLING avezehange of = 
London at exc 
per $= £1,500,000 .. 5,000,000 
31LvER ReseRevs.. «+ $19,500,000 $34,500,000 
Reserve Lissitity oF Proprigtrors .. $15,000,000 
ead Office—Hone Kone. 
Chief Manager—N. J. Stans. 
fob, Batavia, Bombay, Calcutta, Can- 
ang , Bangko’ tavia m cutta, 
olombo, Foochow, Hankow, Harbin, Hongkew 
‘Shanghai), f h, ae Kobe (Hiogo), Kuala 
Lompur, London, Malacca, Manila, Naga- 
saki, New York, Bek! , Penang, Rangoon, Saigon, 
San Fra cisco, Shang ‘ai, Singa ore Sourabaya, 
Tientsin, T'singtao, Vladivostok, Yioilo, Yokohama, 
Lowpon CommirTer :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; A. M. Townsend, 
Esq. 





Manacers m Lonpon: 
Bin Cuaries Appis. H. D. ©. Jonnus, 
Sub-Manager, — + 
Accountant, W. M. Blac 
§ GRACECHURCH STREET, LONDON, E.O. 


GIRARD TRUST COMPANY 


Phitadeiphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
} in all fiduciary capacities by appointment of 








the Courts and individuals, 





| As Agent the Company conserves and handles 


| moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


. aad ager 
Correenondence with British owners isinvited 
RS SR ESAT SSRIS SEI TRE 


looking to the management of such funds. 


i} 
- 








apa and aa — 


| BANK OF NEW SOL SOUTH WALES 


| Lowpon Orrice~29 " Thresdneedle-stret, E.C.2. 





Paid-up Capital. ........s.ceseecceeees ee +d, 904,860 
Reserve Fund........-seeeseees seecegeres 3,025,000 
Reserve Liability of ‘Proprietors seeeeese 35,904.860 

£10,834,720 


. London Office issues Drafts on Demand on 

© Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers, Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Anstralasian banking business. 

H. MELDRUM, Assistant Manager, 


THE ROYAL BANK OF CANADA 





Established 
Capital Authorised . $25,000,000 
Capita! Paid-up $14,000,000 
Reserve and Undivided Profits net 
Total Assets . 427,500,000 
Head Of  monTraac 
8IR HERB QT 8. HOLT, President. 


E. L. PEASE, Vice-President and Managing Director, 
Cc, E aunais General Manager, 


OFFICE: 
2 Bank Buildin ngs, ” Princes St., E.6.2, 


T. R. W LEY, Seow, 
J. _ Joint M 
462 Branches in Canada and New Pandiend: 
Branches in Cuba, Porto Rico, Dominican bie: 
Costa Rica and Venezuela. Branches in Briti ao 
ae oon ee ee 
BARBADOS, Bridgetown; DOMINI 
GRENADA, 8. George’s; JAMAIC A, Roses 
ST. KITTS, Basseterre; TRINIDAD, Port of 
n; San’ Fernando. BRITISH HONDURAS, 
Belize, BRITISH GUIANA—Georgetown, 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENGY, Corner William & Cedar Streets, 





THE ECONOMIST. 


THE NATIONAL BANK OF 


—e 
ot 
eo 


SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 


Capital Subscribed, £5,000,000. 
RESERYWE FUND 


Paid-up, 21 ,000,000. 


Oncalied, £4,000,000 
@ 900,000. 





HEAD OFFICE—Eprmesvres. 


J. 8, COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary. 





LONDON 
SIR JOHN FERGUSON, K.B.E., Manager, 


NATIONAL BANK OF INDIA, | 


MITED 
(Bankers to the Government in in British East Africa 
a. ) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


‘ BRANCHES 
Calcutta Cochin (8. India) Newera Eliya 
Bombay ears Zanzibar 
Madras Rangoo: Mombasa British 
—— Mandals a East 
awnpore Aden an akura 
Lahore Aden Point Kisumu ) 4‘tica 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
Dar-es-salaam, )} Occupied Territory, German East 
Tanga, Africa, 
BUBSORIBED CAPITAL .......+++: . £2,000,000 
Parw-UP CAPITAL ..cecceeceees «++ £1,000,000 
RESERVE FUND .....cceeeeeeseees £1,350,000 


London Bankers—Bank ot England ; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is al owed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - - 


astern 


£3 ,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


tania Offices : 
24-28 Lombard street, E.C. 


Vv oc. B. JONES, Manager. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, £.C. 3, 


Subscribed Capital .........-+++++-£1,078,875 0 0 
Paid-up Capital ..........+eeeeeees - 539,457 10 0 
Further Liability of Proprietors... -.» 539,43710 0 
Reserve Fund ........seeeeeeseeeees 550,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc‘al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia, 


E, M, JANION, Manager. 


GUMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government. } 
- 2 
DENISON MILLER, 


Governor. 






branches and Agencies throughout Austral. 
Banking and Exchange Business of every de > 
tion transac Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank —— 
had balances... +» #£15,227,534 
Genera! Bank Balances . oe ee 51,939,581 
Other Items .. es ee + _ 2,995,405 


&70,162,520 
a 


London Office: 36-41, NEW BROAD 8T., B.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts ; Hurdcott, Wilte—with an Agency at Fovant, 
Weymovtth, Dorset, and Tidworth Barracks, Hants, 








Capital Paid up, $16,000, 













C. R. Hosmer, oi 
H.R. Drummond, Esq. 


OFFICB—37, Nicholas Lane, Lombard street, B.C. 4. 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817. 
000. Reserve Fnnd, 
$16,000,000. Undivided Profits, $1,901,613. 
Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G. B. E., Vice-President. 


R. B. Angus, Esq. a -Col. Herbert 


Lord Shaughnessy K. C.V.0. Molson, M.C, 

H. W. Beauclerk, Esq. 
Stas B. Fraser, Esq. 
D. Forbes Angus, Esq. Colonel Henry 
William McMaster, Esq. Cockshutt, 
Harold Kennedy, Ego. | J. H. Ashdown, Esq. 

HEAD OFFICE; MONTREAL. 
General Manager : 
Sir Frederick Williams-Taylor, LL.D. 

F. J. Cockburn, H. P. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant Genera! Managers. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Offices: 47 Threadneedie street, E.C. 2, 
8 Waterioo\Place, Pali Mall, 5.W.1, and 24 Cock- 

spur street, 8.W. 1. 


London Committee; Sir Thomas Skinner, Bart. 
A. Macnider, Esg Lt.-Col. F. R. 8. Balfour. 
Manager, George Cyril Cassels, 
Financial Agents of the Government of the 

minion of Canada. 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a general Banking business in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. 
Rest and Undivided Profits 
Total Assets exceed $143,000, 000 
The Bank bas over 300 Branches in Canada,‘and 
Agents in the Principal Cities in America, 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 2. 
26 HAYMARKET, 8.W. 1. 
New York Agency: 


Fort DEARBORN’ 
NATIONAL BANK, 


49 WALL en 


CHICAGO 
CAPITAL .. .. $3,000,000 
SURPLUS.. .. %1,000.c0O00 


Documentary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 
Te Reading and Writing Room for 

ravellers, whose mail may te addressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing through Chicago 
to visit this Institution. “Information cheerfully 
furnished them on commercia] matters, and when 
requested, visitors will gladly be directed to Deai- 
ers and Manufacturers interested in their res 
pective lines, 


Cable Address: DEANATBANK, Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago.’ 
LONDON AGENTS, Lloyds Bank, Ltd 


WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Department. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capital (fully paid) ..............%6,000,000 
Burplus and Undivided Profite $11,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 

methods, Correspondence invited, 


Foreign Department 
Finances Exports and Imports, buys ami sellg 
Foreign Exchange, Telegraphic Transfers, etc,, 
and makes collections on all parts of the worid, 
London Bankers: 
London Joint City and Midland Bank, Ltd. 
London County, Westminster & Parrs Bank, Ltd, 
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[January 25, 1919. 


NATIONAL DISCOUNT GOMPANY, in. 


35, CORNHILL, LONDON, E.C. 3. 


Melegraphic Address: “NATDIS, SPOCK, LONDON.” Sebeahenee: Avene it 0 tens 


> Central 11948, 


SUBSCRIBED CAPITAL £4,233,325. 
PAID-UP CAPITAL - £846,665. 


£500,000. 


DIRECTORS. 
Str SIGISMUND F. MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. WALTER J. HERIOT. | CHARLES D. SELIGWAN. 
FREDERICK W. GREEN. Cou. Taz Hon. SIDNEY PEEL, D.S.O., M.P.| PHILIP H. WADE. 
; Manager. Sub-Manager. Secretary. 
PHILIP H. WADE. FRANCIS GOLDSMITH. . OHARLES H. GOUGH. 


Auditors. 
FRANCIS W. PIXLEY (Jackson, Pixley & Co.). Str ALBERT W. WYON, K.B.E. (Price, Waterhouse & Co.). 


Bankers. 
BANK OF ENGLAND. | NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED, 


; ONE HUNDRED AND NINETEENTH REPORT, 
Submitted to the Shareholders at the Ordinary Annual General Meeting, on Wednesday, the 22nd January, 1919, at Cannon Street Hotel. 


The Directors have to report that, after making provision for bad and doubtful debts, the gross profits for the year ending 3lst 
December last, as shown by the annexed statements, amount to £475,681 2s. ld., which, with the balance of £45,735 5s. 11d. brought 
forward from the previous account, gives a total of £521,416 8s. Od. 

After providing for all charges, and reserving £323,783 7s. 7d. for Rebate of Interest on bills not matured, there remains the sum of 
£166 640 17s. 4d. The Interim Dividend, for the half-year to 30th June last, of Five Shillings and Sixpence per Share, less Income 
Tax, absorbed £33,760 15s. 4d., leaving £132,880 2s. Od. for appropriation. 

¥rom this the Directors have transferred £50,000 0s. Od. to the Reserve Fund, raising that fund to £500,000 0s. 0d. Of the balance 
it is proposed to apply £35,559 18s. 7d. to the payment of a Final Dividend of Six Shillings per Share, less Income Tax, making Eleven 
and a half per cent. for the year, carrying forward £47,320 3s. 5d. to next account. 

The Directors who retire by rotation on this occasion, in accordance with the Articles of Association, are Mr. Walter J. Heriot 
—" the Hon. Sidney Peel, D.S.0O., M.P., who, being eligible, offer themselves for re-election. 

é retiring Auditors; Mr. Francis W. Pixley and Sir Albert W. Wyon, K.B.E., offer themselves to the Shareholders for re- 
appointment. 


*,.* The Dividend will be payable on and after the 24th January instant. 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 31st Dec., 1918. 


To Current Expenses, including Directors’ and £ s. d. | By 
Auditors’ Remuneration, Salaries, and all 


Cr. 
| 


Ww 


Balance brought forward from  3lst £ s. d. 
December, 1917... ce ted bed 95.735 511 


other charges ... : 50,992 3 1 Gross Profits for the year... oui -- 475,681 2 1 


Rebate of Interest on Bills not due, carried to 
New Account... a re rs oe $23,783 7 7 
Interim Dividend, of Five 
Shillings & Sixpence per 
Share, less Income Tax £33,760 15 4 
Reserve Fund a an 50,000 0 0 
Final Dividend, of Six 
Shillings per Share, less 
Income Tax (making 
Eleven and a half per 
cent. for the year) “i 35,559 18 7 
Balance carried forward to 
next account ... ion 47,320 3 5 
—---—-—— 166,640 17 4 


£521,416 8 0 £521.416 8 0 


os 


Dr. BALANCE SHEET, 3lst DECEMBER, 1918. ee ae 
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£ ea £ s. d. 
By Cash at Bankers... ube ot ods .. 515,645 19 3 


Investments— 


To Subscribed Capital—£4,233,325 
a 
viz., 169,333 shares of £25 each 
Capital paid-up, viz.: £5 pershare ... -» 846,665 0 British Government and 
Reserve Fund ... eet va sie .. 500,000 0 Trustee Securities ... £2,314,645 14 3 
Deposits and Sundry Balances ... --. 17,973,135 16 | Other Securities, including 
Bills Re-discounted < od 8,388,686 16 short dated Colonial Bonds 54,340 16 6 
Rebate ... site don Ses sinh ~523,783 7 ne 
Amonnt at Credit of Profit and Loss Account— Loans... “. 
Final Dividend =p £35,559 18 7 Bills Discounted ae cn oka ove 
Balance ihe saad 47,320 3 5 Interest due on Investments and Loans, and 
Sundry Balances 
Freehold Premises 


£28,115.151 1 9 


; : (S. F. MENDL, Chairman. C. H. GOUGH, Secretary. 
On behalf of the Board, \F. W. GREEN. Director. 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities 


representing Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the Cash 
Balances, and verified the Securities and Bills in the hands of Depositors. 


; In our opinion the Balance Sheet is properly drawn up 80 
as to exhibit a true and correct view of the state of the Company's affairs according to the best of our information, and the 
explanations given to us, and as shown by the Books of the Company, except that it does not state the amount of Investments and 
Bills placed as security against Deposits. » FRANCIS W. PIXLEY. F.C.A. - 
35, Cornhill, 6th January, 1919. ALBERT W WYON, F.C.A., . ' Auditors. 
London: Prmsed for the by G E. bans, dt, Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London. W.0.2 ——— — 
Published by the Proprietors at Granville Ececs Aemnhad peak a, WOd taeda (oat = 
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